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6
  (LQOHLWXQJXQG(UOlXWHUXQJHQ
$OOJHPHLQHV
'HU YRUOLHJHQGH9HUVXFKVEHULFKW  JLEW HLQHQ hEHUEOLFN EHU 3IODQ]HQVFKXW]YHUVXFKH GLHY RP
DPWOLFKHQ3IODQ]HQVFKXW]GLHQVWLP)UHLVWDDW7K ULQJHQGXUFKJHIKUWZXUGHQ=LHOGLHVHU9HUVX
FKHVROOWHHVVHLQDNWXHOOH3UD[LVSUREOHPH]XXQWHUVXFKHQVRZLHGLH:LUNXQJQHXHU360XQWHU
UHJLRQDOHQ%HGLQJXQJHQ7KULQJHQV]XSUIHQ
(LQZHVHQWOLFKHU6FKZHUSXQNWGHV9HUVXFKVEHULFKWHVVLQGZLHGHUXP+HUEL]LGYHUVXFKHYRUUDQ
JLJJHJHQ:LQGKDOP$FNHUIXFKVVFKZDQ].OHWWHQODENUDXW  LP*HWUHLGHJHJHQ+LUVHQ.Q|WHUL
FKH LP0DLVXQGJHJHQNUHX]EOWLJ H8QNUlXWHULP5DSV(VZXUGHQYRUDOOHPGLH(IIHNWHGHV
$QZHQGXQJVWHUPLQVGHU$XIZDQGPHQJHXQGP|JOLFKH7DQNPLVFKXQJHQHLQVFKOLHOLFKGHU3U
IXQJDXI3K\WRWR[XQWHUVXFKW(LQ7 KHPD LVWGLH3UIXQJGHU9HUWUlJOLFKNHLWYRQ+HUEL]LGHQLQ
6RUJKXP+LUVH'LHGXUFKJHIKUWHQ )XQJL]LGYHUVXFKHEHOHXFKWHWHQKDXSWVlFKOLFKGLH:LUNXQJ
GHUYHUVFKLHGHQHQ)XQJL]LGH$]ROH 6WURELOXULQHVRZLHGLH)UDJHQDFKGHUULFKWLJH Q,QWHQVLWlW
LQ GHQYHUVFKLHGHQHQ *HWUHLGHDUWHQDXIXQWHUVFKLHGOLFKHQ 6WDQGRUWHQ7KULQJHQV'HZHLWHUHQ
VWDQGDXFKGLH7KHPDWLNGHU5HVLVWHQ]YRQ6WURELOXULQHQJ HJHQEHU6HSWRULDWULWLFLXQGGLH3U
IXQJYRQ&DUER[DPLGHQLP9RUGHUJUXQG
'LH:DFKVWXPVUHJOHUYHUVXFKHZXUGHQGDV -DKULQ)ROJH  LQDOOHQ*HWUHLGHDUWHQ PLW MHHLQHU
KRFK ODJHUDQIlOOLJHQ6RUWHPLWYROOHU$XIZDQGPHQJHXQGPLWHLQHUPLWW HO ODJHUDQIlOOLJHQ6RUWH
PLWXPUHGX]LHUWHU$XIZDQGPHQJHDQJHOHJW
,QGHQ9HUVXFKHQJDOWHVQHEHQGHU:LUNVDPNHLWDXFKGLH(IIHNWLYLWlWGHVFKHPLVFKHQ3IODQ]HQ
VFKXW]HVXQWHU7KULQJHU%HGLQJXQJHQ]XSUIHQ7HLOZHLVH ZXUGHLQGHQ9HUVXFKHQ%HNDQQWHV
EHVWlWLJWDEHUHVHQWVWDQGHQDXFKQDWXUJHPlZLGHUVSUFKOLFKH(UJHEQLVVH,QGHQMHZHLOLJHQ
9HUVXFKVHLQVFKlW]XQJHQHUIROJWHLQ+LQZHLVGDUDXI
$XIJUXQG GHUODQGVFKD IWOLFKHQ XQG NOLPDWLVFKHQ9LHOIDOW7KULQJHQV NDQQ GHUYRUOLHJHQGH9HU
VXFKEHULFKWQXUDXI7HQGHQ]HQKLQZHLVHQXQGHUVHW]WQLFKWGLHIHOGVSH]LILVFKH(QWVFKHLGXQJIU
GLHMHZHLOLJH360DQDKPHYRU2UW
'LHVHU9HUVXFKVEHULFKWVWHKWLQHUVW HU/LQLHIUGLHDPWOLFKH3IODQ]HQVFKXW]EHUDWXQ J]XU9HUI
JXQJ (UVR OO PLWGD]X  EHLWUDJHQ GLH JHVHW]OLFK YRUJHVFKULHEHQH REMHNWLYH XQGX QDEKlQJLJH
%HUDWXQJDE]XVLFKHUQ

9HUVXFKVGXUFKIKUXQJ$XVZHUWXQJ
'LH 9HUVXFKHHUIROJWHQDXI3UD[LVI OlFKHQ ]XPHLVW +HUEL]LGYHUVXFKH VRZLHDXI)OlFKHQYRQ 
9HUVXFKVVWDWLRQHQ GHV)UHLVWDDWHV 7KULQJHQ 'LH%HWUHXXQJGHU9HUVXFKHZXUGHGXUFK0LW
DUEHLWHU GHV3IODQ]HQVFKXW]GLHQVWH V GHU/DQG ZLUWVFKDIWVlPWHU /Zb XQG GHU7KULQJHU/DQ 
GHVDQVWDOWIU/DQGZLUWVFKDIW7//VRZLHYRQ9HUVXFKVVWDWLRQHQDEJHVLFKHUW
'LH$XVZHUWXQJXQG$QIHUWLJXQJGHV9HUVXFKVEHULFKWHVHUIROJWHGXUFKGLHYHUDQWZRUWOLFKHQ0LW
DUEHLWHU GHU 7//'LH VWDWLVWLVFKH $XVZHUWXQJ ZXUGH PLWGHP3&3URJUDPP3, $) 3IODQ]HQ
VFKXW] JHUHFKQHW ,Q GHQ)XQJL]LG  ,QVHNWL]LG XQG:DFKVWXPVUHJOHUYHUVXFKHQLP%HUHLFK
$FNHUEDXZXUGHEHLHUIROJWHU%HHUQWXQJGHU1HZPDQ.HXOV7HVW61.YHUZHQGHW
,P 9HUVXFKVEHULFKW ZLUGJUXQGVlW]OLFKGHU  (LQ]HOYHUVXFK GDUJHVWHOOW %HL JOHLFKDUWLJHQ 9HUVX
FKHQLVW]XPHLVWHLQH=XVDPPHQIDVVXQJDQJHIJWGLHGLHhEHUVLFKWYHUEHVVHUQVROO

9HUVXFKVPHWKRGLN
*UXQGODJHGHU)HOGYHUVXFKHLP$FNHUEDXZDUHQ.OHLQSDU]HOOHQPLWHLQHU)OlFKHYRQELV 
Pð 'LH 9HUVXFKH ODJHQ LQGHU5HJ HO LQYLHUIDFKHU:LHGHUKROXQJ$XVQDKPHQGD YRQ VLQGLP
MHZHLOLJHQ%HULFKWYHUPHUNW'LH(UQWHHUIROJWHPLW3DU]HOOHQPlKGUHVFKHUQ)UGLH%H]HLFKQXQJ
GHU(QWZLFNOXQJVVWDGLHQGHU3IODQ]HQZXUGHGHU%%&+&RGHYHUZHQGHW
%HL+HUEL]LGYHUVXFKHQ LVWLQG HU XQEHKDQGHOWHQ.RQWUROOH8.EHL8QNUlXWHUQGHU 8QNUDXWGH
FNXQJVJUDG LQYRQ GHU*HVDPWIOlFKH VRZLHEHL8QJUl VHUQPHLVWGLH$Q]DKOGHU3IODQ]HQ
E]ZbKUHQRGHU5LVSHQ MHPðDQ JHJHEHQ'LHEHKDQGHOWHQ9DULDQWHQZHLVHQGHQ:LUNXQJV
JUDGGHV+HUEL]LGHVLQDXV'LH3K\WRWR[L]LWlWGHU+HUEL]LGDQZHQGXQJDQ.XOWXUSIODQ]HQZXU
GHHQWVSUHFKHQGGHUQD FKIROJHQGHQ(UOlXWHUXQJHQDQJHJHEHQ'LH%RQLWXUDQJDEHQEHL3IODQ
]HQNUDQNKHLWHQ EH]LHKHQ VLFKDXI GLH EHIDOOHQH %ODWWIOlFKH 'HFNXQJVJUDGDXIGHUMHZHLOV
IHVWJHOHJWHQ%RQLWXUHLQKHLW%ODWWHWDJHRGHU*H VDPWSIODQ]H%HL,QVHNW L]LGYHUVXFKHQ LVWLQGHU 
8.GLH%HIDOOVVWlUNHXQGLQGHQEHKDQGHOWHQ9DULDQWHQGHU:LUNXQJVJU DGQDFK$%%277E]Z 
QDFK+HQGHUVRQXQG7LOWRQGHU,QVHNWL]LGH DXVJHZLHVHQ)U GLH)XQJL]LGYHUVXFKH  59)
7
 ]XU %HNlPSIXQJYRQ6NOHURWLQLD DQ 5DSVZXUGHQIROJH QGH 3DUDPHWHU]XU%H UHFKQXQJ GHV
3URJQRVHPRGHOOV6NOHUR3URKHUDQJH]RJHQ
 ¼%HKDQGOXQJVNRVWHQ
 ¼IU3UROLQHOKD
 ¼GW5DSVSUHLV


%HUHFKQXQJVJUXQGODJHIUGLH:LUWVFKDIWOLFKNHLWGHU360DQDKPHQ
.ULWHULXP (85KDE]ZGW
360$SSOLNDWLRQ 
.RVWHQ 360 3UHLVOLVWH%D\:DJU|WHV*HELQGHRKQH0Z6W
:LQWHUJHUVWH 
:LQWHUZHL]HQ 
:LQWHUURJJHQ 
:LQWHUWULWLFDOH 
6RPPHUJHUVWH 
+DIHU 
6RPPHUKDUWZHL]HQ 
(U]HXJHU
SUHLV
:LQWHUUDSV 

6RQVWLJHV
,QGLHVHP9HUVXFKVEHULFKWHUIROJWH GLH9HUVXFKVGRNXPHQWDWLRQXQGDXVZHUWXQJDXHU9HUVX
FKHLP%HUHLFK=LHUSIODQ]HQ)XQJL]LGYHUVXFKHLP%HUHLFKGHV/:$/HLQHIHOGHNRPSOHWWPLW
GHP3URJUDPP3,$)3IODQ]HQVFKXW]
'DUDQDQJHSDVVW LVWGLH'DUVWHOOXQJGHU9HUVXFKVHUJHEQLVVHGDGLH $QJDEHQGLUHNWDXVGHP
3URJUDPP3,$)HQWQRPPHQZXUGHQ(LQ9HU]HLFKQLVGHU YHUZHQGHWHQ$ENU]XQJHQLVWEHLJH
IJW

)UGLH'XUFKIKUXQJXQG$XVZHUWXQJGHU9HUVXFKHVRZLHGHU)HUWLJVWHOOXQJGHV9HUVXFKVE H
ULFKWHVJLOWDOOHQ%HWHLOLJWHQHLQKHU]OLFKHV'DQNHVFK|Q

+LQZHLVH XQG5DWVFKOlJH ]XUZHLW HUHQ9HUEHVVHUXQJGHV%HULFKWHVQHKPHQZLUJHUQHHQWJ H
JHQ'HQQOHW]WHQGOLFKLVWHV=LHOVWH OOXQJGHU%HUDWXQJHLQ JHHLJQHWHVXQGLQIRUPDWLYHV,QVWUX
PHQW]XU*HVWDOWXQJHLQHVHIIL]LHQWHQXQGXPZHOWYHUWUlJOLFKHQ3IODQ]HQVFKXW]HV]XU9HUIJXQJ
]XVWHOOHQ



(UJHEQLVVHGLHVHV%HULFKWHVN|QQHQQDFK$EVW LPPXQJPLW GHQ$XWRUHQXQWHU4XHOOHQDQJDEH
ZHLWHUEHQXW]WZHUGHQ

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/DQJMlKULJHV0LWWHO 1LHGHUVFKODJDNWXHOO

1LHGHUVFKODJ± 
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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/DQJMlKULJHV0LWWH O 1LHGHUVFKODJDNWXHOO

1LHGHUVFKODJ± 
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7HLO$±9HUVXFKHLP$FNHUEDX
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(QGH -XQL ZXUGH LQ GHU .RQWUROOH FD   %UDXQURVW DXI GHP )DKQHQEODWW HUPLWWHOW %HL DOOHQ EHKDQGHOWHQ 9DULDQWHQ ]HLJWH VLFK
HLQH VHKU JXWH :LUNXQJ 'HU %HIDOOVGUXFN GXUFK 5K\QFKRVSRULXP ZDU ]X GLHVHP =HLWSXQNW EHGHXWHQG K|KHU   DXI GHP
)DKQHQEODWW   DXI ) 8QWHU %HUFNVLFKWLJXQJ GHV K|KHUHQ %HIDOOVGUXFNHV ZDU DXFK EHL GHU %HNlPSIXQJ GLHVHU
.UDQNKHLW QRFK HLQH VHKU JXWH :LUNVDPNHLW GHU )XQJL]LGH ]X YHU]HLFKQHQ /HGLJOLFK GLH :LUNXQJ GHU 9DULDQWH  6HJXULV 
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DXIWUHWHQGHQ 6FKZDU]URVW NRQQWH QXU PLW GHQ 9DULDQWHQ ]XP VSlWHUHQ %HKDQGOXQJVWHUPLQ HLQH QRFK DXVUHLFKHQGH :LUNXQJ
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 GLH MHZHLOV K|KHUHQ 0HKUHUWUlJH HUUHLFKW $XIIlOOLJ ZDU GDV PLW 'LDPDQW  2VLULV ]X EHLGHQ
%HKDQGOXQJVWHUPLQHQ NHLQ 0HKUHUWUDJ HUUHLFKW ZHUGHQ NRQQWH (LQH VWDWLVWLVFKH $EVLFKHUXQJ GHU (UJHEQLVVH ZDU QLFKW
P|JOLFK 1XU IU GLH 9DULDQWHQ  XQG  NRQQWH GLH :LUWVFKDIWOLFKNHLW HUUHFKQHW ZHUGHQ IU GLH DQGHUHQ 3UlSDUDWH ODJHQ QRFK
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VHKU JOHLFKPlLJ DXI 'XUFK GLH IHXFKWH DEHU UHODWLY PLOGH :LWWHUXQJ LP +HUEVW HQWZLFNHOWH VLFK GHU %HVWDQG JXW XQG JLQJ
NUlIWLJ LQ GHQ :LQWHU 7URW] GHV VHKU ODQJ DQKDOWHQGHQ :LQWHUV XQG GHU :HFKVHOIU|VWH LP )HEUXDU NDP HV ]X NHLQHU
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6RPPHUKDUWZHL]HQ GHU 6RUWH 'XUDVRO ZXUGH $QIDQJ 0lU] LQ GHU 9HUVXFKVVWDWLRQ )ULHPDU LQ HLQ OHLFKW NXPSLJHV 6DDWEHWW
DXVJHGULOOW 'HU $XIJDQJ (QGH 0lU] YHUOLHI SUREOHPORV XQG GHU %HVWDQG HQWZLFNHOWH VLFK JOHLFKPlLJ 'LH KRKHQ
7HPSHUDWXUHQ XQG ]X JHULQJHQ 1LHGHUVFKOlJH LP )UKMDKU IKUWHQ ]X 7URFNHQVWUHVV EHL GHQ 3IODQ]HQ 'LH $SSOLNDWLRQHQ
ZXUGHQ WHUPLQJHUHFKW GXUFKJHIKUW 3K\WRWR[LVFKH 6FKlGHQ ZDUHQ QLFKW ]X YHU]HLFKQHQ 1DFK 6WDUNQLHGHUVFKOlJHQ 0LWWH -XOL
JLQJ GHU %HVWDQG LQ OHLFKWHV /DJHU GLH 3IODQ]HQ ULFKWHWHQ VLFK ELV ]XU (UQWH MHGRFK ZLHGHU DXI 'XUFK GLH IHXFKWH :LWWHUXQJ LP
-XOL ZDU YHUVWlUNW =ZLHZXFKV ]X ILQGHQ 'DV $XIWUHWHQ YRQ %ODWWNUDQNKHLWHQ ZDU VHKU JHULQJ (QGH -XQL ZDU OHGLJOLFK HLQ VHKU
OHLFKWHU %HIDOO GXUFK 0HKOWDX XQG '75 DXI ) LQ GHU .RQWUROOH ]X ILQGHQ *OHLFKHUPDHQ JHULQJ ZDU GHU %HIDOO GXUFK )XVDULXP
DQGHQbKUHQ(LQH(LQVFKlW]XQJGHU:LUNVDPNHLWGHU)XQJL]LGHZDUGHVKDOEQLFKWP|JOLFK
%HL GHU $QDO\VH GHU .RUQSUREHQ GHU .RQWUROOSDU]HOOHQ DXI )XVDULRVHQ ZXUGH ]XPHLVW ) JUDPLQHDUXP XQWHUKDOE GHV
2ULHQWLHUXQJVZHUWHV IU EHGHQNOLFKHQ %HVDW] JHIXQGHQ :HLWHUKLQ ODJHQ GLH HUPLWWHOWHQ '21:HUWH DOOHU 3DU]HOOHQ XQWHUKDOE
GHV ]XOlVVLJHQ +|FKVWJHKDOWHV XQG =($ XQWHUKDOE GHU %HVWLPPXQJVJUHQ]H (LQH HLQGHXWLJH 5HGX]LHUXQJ GHV '21*HKDOWHV
ZDU QXU EHL GHQ 9DULDQWHQ  &DSDOR 6N\ZD\ ;3UR XQG 9DULDQWH  )ODPHQFR )6 *ODGLR ]X ILQGHQ (LQH (UK|KXQJ GHV
5RKSURWHLQJHKDOWHV OLH VLFK EHLP (LQVDW] YRQ &DSDOR XQG 6N\ZD\ QDFKZHLVHQ 'HU )XQJL]LGHLQVDW] EUDFKWH QXU ]XP 7HLO
JHULQJH 0HKUHUWUlJH YRQ  ELV  GWKD 'DPLW ZDU HLQH :LUWVFKDIWOLFKNHLW QLFKW JHJHEHQ 'LH )XQJL]LGPDQDKPHQ IKUWHQ
LQMHGHP)DOO]X0LQGHUHUO|VHQ
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'HU %HIDOO GXUFK %ODWWNUDQNKHLWHQ ZDU ELV DXI GDV $XIWUHWHQ YRQ '75 VHKU JHULQJ XQG NRQQWH EHL GHU $XVZHUWXQJ
YHUQDFKOlVVLJW ZHUGHQ $E -XQL ZDU HLQH VWHWLJH =XQDKPH GHV %HIDOOV GXUFK '75 DXI  ELV   GHU REHUVWHQ GUHL %OlWWHU ]X
YHU]HLFKQHQ 'LH )XQJL]LGH ]HLJWHQ HLQH VHKU GHXWOLFKH :LUNVDPNHLW JHJHQEHU '75 ,QVEHVRQGHUH GHU (LQVDW] YRQ )ODPHQFR
)6 XQG *ODGLR &DSDOR XQG 6N\ZD\ VRZLH &DSDOR XQG 3URVDUR EUDFKWH VHKU JXWH %HNlPSIXQJVHIIHNWH $XFK EHL GHU
(LQVFKlW]XQJ GHU *UQHQ %ODWWPDVVH $QIDQJ -XOL ZXUGHQ HUKHEOLFKH 8QWHUVFKLHGH ]ZLVFKHQ GHQ 9DULDQWHQ GHXWOLFK ZREHL
VLFK GLH HEHQ JHQDQQWHQ 9DULDQWHQ DOV GLH PLW GHP JU|WHQ $QWHLO DQ *UQHU %ODWWPDVVH DXV]HLFKQHWHQ .XU] YRU GHU (UQWH
ZDUHQ XQWHUKDOE GHV )DKQHQEODWWHV GLH %OlWWHU EHUHLWV DEJHVWRUEHQ /HLFKWHU ELV PLWWOHUHU %HIDOO GXUFK )XVDULXP DQ GHQ bKUHQ
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3DU]HOOHQ JHJHEHQ ZDU ZXUGH GLH 3UIXQJ IRUWJHVHW]W 'LH -XJHQGHQWZLFNOXQJ LP +HUEVW YHUOLHI ODQJVDP
$XVZLQWHUXQJVVFKlGHQ ZDUHQ QLFKW ]X YHU]HLFKQHQ ,P )UKMDKU UHDJLHUWHQ GLH 5DSVSIODQ]HQ PLW HLQHU VWDUNHQ 9HU]ZHLJXQJ
XQGJOLFKHQVRGLH)HKOVWHOOHQDXV(VZXUGHHLQIUGLHVHV-DKUKRKHV(UWUDJVQLYHDXHUUHLFKW
'DV 6NOHURWLQLD'HSRW ZXUGH DP  DQJHOHJW XQG 6NOHURWLHQ DXI GLH 3DU]HOOHQ JHVWUHXW :LWWHUXQJVEHGLQJW ZDU MHGRFK
GLH (QWZLFNOXQJ GHU 6NOHURWLHQ YHUKLQGHUW HV ZXUGH NHLQH 6SRUHQDXVVWlXEXQJ EHREDFKWHW 'LH 6NOHUR3UR %HUHFKQXQJ
HUEUDFKWH NHLQH %HKDQGOXQJVHPSIHKOXQJ ]XU %OWH GHV 5DSVHV VR GDVV GLH $SSOLNDWLRQ YRQ 3UROLQH EHL GHU 9DULDQWH  ]XP
%OKHQGH %%&+  GXUFKJHIKUW ZXUGH 3K\WRWR[ WUDW QLFKW DXI 'DV OHLFKWH /DJHU ]XU (UQWH LVW QXU EHGLQJW DXVVDJHIlKLJ GD
GLH%RQLWXUDQEHUHLWVJHVFKHLWHOWHQ3DU]HOOHQGXUFKJHIKUWZHUGHQPXVVWH
=XU (UQWHERQLWXU ZXUGH HLQ VHKU OHLFKWHU %HIDOO PLW 3KRPD HUPLWWHOW 1XU   GHU 3IODQ]HQ LQ GHU .RQWUROOH ZLHVHQ
%HIDOOVV\PSWRPH DXI $XV GLHVHP *UXQG ZDUHQ GLH %HNlPSIXQJVHIIHNWH DXFK QXU JHULQJ (UVW NXU] YRU GHU (UQWH ZXUGH
6NOHURWLQLD LQ JHULQJHU %HIDOOVVWlUNH HUPLWWHOW 'XUFK GHQ (LQVDW] GHU )XQJL]LGH NRQQWHQ %HIDOOVKlXILJNHLW XQG VWlUNH UHGX]LHUW
ZHUGHQ 'LH EHVWH :LUNVDPNHLW JHJHQ 3KRPD ZXUGH PLW GHU 6SULW]IROJH )ROLFXU XQG $FDQWR VRZLH PLW )ROLFXU XQG %$< 
HUUHLFKW 8QWHUVFKLHGH LP %HIDOO ]ZLVFKHQ 9DULDQWHQ PLW XQG 9DULDQWHQ RKQH %OWHQEHKDQGOXQJHQ 9DU   XQG   NRQQWHQ
QLFKW IHVWJHVWHOOW ZHUGHQ $OWHUQDULD DQ GHQ 6FKRWHQ WUDW LP 9HUVXFK QLFKW DXI %RQLWLHUW ZXUGH HLQ OHLFKWHU %HIDOO GXUFK
9HUWLFLOOLXPJHJHQGHQGLH)XQJL]LGEHKDQGOXQJHQQLFKWZLUNVDPZDUHQ
'HU )XQJL]LGHLQVDW] EUDFKWH EHL ZHQLJHQ 9DULDQWHQ HLQHQ 0HKUHUWUDJ YRQ  ELV  GWKD %HL GHQ PHLVWHQ 9DULDQWHQ NRQQWH
NHLQH SRVLWLYH $XVZLUNXQJ DXI GHQ (UWUDJ HUPLWWHOW ZHUGHQ 'LH (UWUDJVXQWHUVFKLHGH ]ZLVFKHQ GHQ 9DULDQWHQ VLQG QLFKW
VLJQLILNDQW'LH)XQJL]LGEHKDQGOXQJHQZDUHQLQGLHVHP9HUVXFKQLFKWZLUWVFKDIWOLFK
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6DDWEHWW JHGULOOW 0LW GHP $XIODXIHQ ZXUGHQ NOHLQHUH /FNHQ LQ GHQ 5HLKHQ GHXWOLFK %LV ]XP 9HJHWDWLRQVHQGH ]HLJWHQ VLFK LQ
GHQ 3DU]HOOHQ 3IODQ]HQ GLH XQWHUVFKLHGOLFK ZHLW HQWZLFNHOW ZDUHQ =X 9HJHWDWLRQVEHJLQQ ZXUGHQ ZHLWHUH )HKOVWHOOHQ GXUFK
0lXVHIUD IHVWJHVWHOOW 'XUFK GDV H[WUHP ZDUPH XQG WURFNHQH )UKMDKU NDP GHU 5DSV VHKU VFKQHOO ]XU %OWH $E (QGH 0DL
ZXUGHQ7URFNHQVFKlGHQLQGHQ%HVWlQGHQGHXWOLFK
'DV 6NOHURWLQLD'HSRW ZXUGH DP  DQJHOHJW XQG 6NOHURWLHQ DXI GLH 3DU]HOOHQ JHVWUHXW 'LH 7URFNHQKHLW LP )UKMDKU
EHKLQGHUWH MHGRFK GLH (QWZLFNOXQJ GHU 6NOHURWLHQ VR GDVV NHLQH 6SRUHQDXVVWlXEXQJ EHREDFKWHW ZHUGHQ NRQQWH 'LH
6NOHUR3UR %HUHFKQXQJ HUEUDFKWH NHLQH %HKDQGOXQJVHPSIHKOXQJ ]XU %OWH GHV 5DSVHV VR GDVV GLH $SSOLNDWLRQ YRQ 3UROLQH
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3K\WRWR[ WUDW QLFKW DXI 'LH :XFKVK|KH GHU %HVWlQGH  ELV  FP ZDU VHKU JHULQJ ,Q DOOHQ 9DULDQWHQ NDP HV ]X OHLFKWHP
ELVPLWWOHUHP/DJHU
=XU (UQWHERQLWXU ZXUGH HLQ OHLFKWHU ELV PLWWOHUHU %HIDOO PLW 3KRPD IHVWJHVWHOOW (WZD   GHU 3IODQ]HQ LQ GHU .RQWUROOH ZLHVHQ
%HIDOOVV\PSWRPH LQ DOOHQ %HIDOOVNODVVHQ OHLFKW PLWWHO VWDUN DXI 0LW DOOHQ DXVJHEUDFKWHQ )XQJL]LGHQ ZXUGHQ QXU OHLFKWH
%HNlPSIXQJVHIIHNWH QDFKJHZLHVHQ /HGLJOLFK GHU (LQVDW] YRQ %$6  )  &DUD[ ]HLJWH HLQH GHXWOLFKH :LUNVDPNHLW JHJHQ
3KRPD 'HU %HIDOO GXUFK 6NOHURWLQLD WUDW LQ GLHVHP 9HUVXFK QXU JDQ] XQWHUVFKZHOOLJ DXI VR GDVV GLH :LUNXQJ GHU )XQJL]LGH
QLFKW HLQJHVFKlW]W ZHUGHQ NRQQWH $XIIlOOLJ ZDU GHU PLWWOHUH ELV VWDUNH %HIDOO GXUFK 9HUWLFLOOLXP JHJHQ GHQ GLH
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'HU 9HUVXFK ZXUGH DXIJUXQG GHU VFKZLHULJHQ %HGLQJXQJHQ LP $XJXVW  LQ HLQ QLFKW LGHDOHV 6DDWEHWW DQJHOHJW 'LH
%HVWlQGH OLHIHQ WURW]GHP HLQKHLWOLFK DXI XQG GLH +HUEVWHQWZLFNOXQJ YHUOLHI RKQH 3UREOHPH 'LH NKOH :LWWHUXQJ LP 2NWREHU
XQG 1RYHPEHU OLH GLH %HVWlQGH QLFKW ]X SSLJ LQ GHQ :LQWHU JHKHQ (V JDE NHLQH $XVZLQWHUXQJ 'DXHUERGHQIURVW XQG VWDUN
ZHFKVHOQGH /XIWWHPSHUDWXUHQ LQ GHU HUVWHQ 0lU]KlOIWH VHW]WHQ GHQ EHUHLWV YLWDOLVLHUWHQ %HVWlQGHQ ]X 'HU VHKU ZDUPH $SULO
IKUWH ]X HLQHU VHKU ]JLJHQ )UKMDKUVHQWZLFNOXQJ 0LW FD  FP :XFKVK|KH ZDUHQ GLH %HVWlQGH UHODWLY QLHGULJ 'LH
7URFNHQKHLW DE (QGH 0DL IKUWH ]X 6WUHVV GHU 3IODQ]HQ XQG ]X HLQHP QLHGULJHQ (UWUDJVQLYHDX /DJHU WUDW JHULQJIJLJ LQ DOOHQ
9DULDQWHQDXI3K\WRWR[NRQQWHQLFKWIHVWJHVWHOOWZHUGHQ
=XU (UQWHERQLWXU WUDW OHLFKWHU ELV PLWWOHUHU %HIDOO PLW 3KRPD DXI hEHU   GHU 3IODQ]HQ LQ GHU .RQWUROOH ZLHVHQ
%HIDOOVV\PSWRPH DXI %LV DXI GHQ (LQVDW] YRQ &DUD[ 9DU  ZDU PLW DOOHQ EHKDQGHOWHQ 9DULDQWHQ %HNlPSIXQJVHIIHNWH
QDFKZHLVEDU (UVWHU %HIDOO GXUFK 6NOHURWLQLD WUDW DE (QGH 0DL LQ DOOHQ 9DULDQWHQ DXI =XU (QGERQLWXU ZDU 6NOHURWLQLD DQ  ELV
  GHU 3IODQ]HQ LQ ]XPHLVW JHULQJHU %HIDOOVVWlUNH ]X ILQGHQ 'XUFK GHQ (LQVDW] GHU )XQJL]LGH ZXUGHQ DOOHUGLQJV QXU JHULQJH
%HNlPSIXQJVHIIHNWH HUUHLFKW 8QWHUVFKLHGH LP %HIDOO ]ZLVFKHQ GHQ 9DULDQWHQ PLW XQG GHQ 9DULDQWHQ RKQH
%OWHQEHKDQGOXQJHQ 9DU   XQG  NRQQWHQ QLFKW IHVWJHVWHOOW ZHUGHQ ,QVJHVDPW ]HLJWH GLH (LQPDOEHKDQGOXQJ PLW &DUD[
]X %%&+  GLH JHULQJVWH :LUNVDPNHLW 'HU $OWHUQDULDEHIDOO DQ GHQ 6FKRWHQ EHWUXJ LQ GHU .RQWUROOH   (LQH 5HGX]LHUXQJ
GHV%HIDOOVLQGHQEHKDQGHOWHQ3DU]HOOHQZDUGHXWOLFK
'HU )XQJL]LGHLQVDW] EUDFKWH EHL DOOHQ 9DULDQWHQ HLQHQ JHULQJHQ 0HKUHUWUDJ YRQ  ELV  GWKD 'LH (UWUDJVXQWHUVFKLHGH
]ZLVFKHQ GHQ 9DULDQWHQ VLQG QLFKW VLJQLILNDQW /HGLJOLFK GLH (LQPDOEHKDQGOXQJHQ PLW )ROLFXU XQG &DUD[ 9DULDQWHQ  XQG 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'HU :LQWHUUDSV ZXUGH WHUPLQJHUHFKW (QGH $XJXVW LP SORWLQSORW9HUIDKUHQ DXVJHGULOOW 'HU $XIODXI HUIROJWH OFNHQORV XQG HV
HQWZLFNHOWHQ VLFK VHKU GLFKWH %HVWlQGH ELV ]XP 9HJHWDWLRQVHQGH $XVZLQWHUXQJVVFKlGHQ WUDWHQ QLFKW DXI -HGRFK ZDUHQ
VWlUNHUH 6FKlGHQ GXUFK )HOGPlXVH XQG 5HKYHUELVV VRZLH VWDXHQGHU 1lVVH ]X YHU]HLFKQHQ VR GDVV GLH %HVWlQGH
XQJOHLFKPlLJ ZXUGHQ ,P /DXIH GHV )UKMDKUV HUKROWHQ VLFK GLH %HVWlQGH ZLHGHU XQG GHU 9HUVXFK NRQQWH ZHLWHUJHIKUW
ZHUGHQ/DJHUXQG3K\WRWR[WUDWHQQLFKWDXI0LWZHQLJHUDOVFP:XFKVK|KHEOLHEHQGLH%HVWlQGHUHODWLYQLHGULJ
=XP  $SSOLNDWLRQVWHUPLQ ZXUGH GLH $Q]DKO EHIDOOHQHU %OlWWHU PLW 3KRPD XQG GHU 'HFNXQJVJUDG GHU EHIDOOHQHQ 3IODQ]HQ
HUIDVVW'DEHLZXUGHGHXWOLFKGDVVIDVWDXVQDKPVORVGLHJHVDPWHQ3IODQ]HQMHGRFKPLWHLQHUVHKUJHULQJHQ%HIDOOVVWlUNH
  'HFNXQJVJUDG %ODWWIOHFNHQ PLW 3KRPD EHIDOOHQ ZDUHQ 'HU %HIDOO QDKP ELV 9HJHWDWLRQVHQGH QLFKW ZHLWHU ]X 'LH 
+HUEVWEHKDQGOXQJ ZXUGH 0LWWH 2NWREHU GXUFKJHIKUW 'LH $XVZHUWXQJ GHU :XFKVK|KH $QIDQJ 1RYHPEHU ]HLJWH GDVV GLH
6SOLWWLQJDQZHQGXQJ YRQ &DUD[ RGHU 7LOPRU NHLQH VWlUNHUH :XFKVUHGX]LHUXQJ DOV GLH (LQPDOEHKDQGOXQJ EUDFKWH 'LH K|FKVWHQ
(LQNU]XQJVHIIHNWHZXUGHQ(QGH$SULOEHLGHQ9DULDQWHQXQGGXUFKGLH)UKMDKUVDQZHQGXQJYRQ)ROLFXUGHXWOLFK
'LH (LQVFKlW]XQJ GHV 3KRPDEHIDOOV NXU] YRU GHU (UQWH ]HLJWH HLQHQ %HIDOO DQ GHQ %OlWWHUQ YRQ EHU   XQG DP :XU]HOKDOV
YRQ NDSS   LQ GHU .RQWUROOH 'XUFK GHQ )XQJL]LGHLQVDW] NRQQWH HLQH GHXWOLFKH 5HGX]LHUXQJ GHU %HIDOOVKlXILJNHLW XQG VWlUNH
HUUHLFKW ZHUGHQ 'LH K|FKVWHQ %HNlPSIXQJVHIIHNWH JHJHQ %ODWW XQG :XU]HOKDOVEHIDOO ZXUGHQ GXUFK GLH 9DULDQWHQ  ELV 
7LOPRU LP +HUEVW )ROLFXU XQG 3UROLQH LP )UKMDKU XQG GLH 9DULDQWH  &DUD[ VSlWHU +HUEVWHLQVDW] )ROLFXU XQG 3UROLQH LP
)UKMDKU HU]LHOW 2EZRKO 3UROLQH ]X %OKEHJLQQ $XVQDKPH 9DU  LQ DOOHQ 9DULDQWHQ DSSOL]LHUW ZXUGH ]HLJWHQ VLFK 8QWHUVFKLHGH
LQ GHQ HLQ]HOQHQ 9DULDQWHQ KLQVLFKWOLFK GHU :LUNXQJ DXI 6NOHURWLQLD 'LH EHVWH :LUNVDPNHLW ZXUGH EHL GHQ 9DULDQWHQ   XQG 
GHXWOLFK$OWHUQDULDWUDWLQGLHVHP9HUVXFKQLFKWDXI
'HU )XQJL]LGHLQVDW] EUDFKWH QXU EHL ZHQLJHQ 9DULDQWHQ HLQHQ 0HKUHUWUDJ YRQ  ELV  GWKD 'LH (UWUDJVXQWHUVFKLHGH
]ZLVFKHQ VLQG QLFKW VLJQLILNDQW 'LH )XQJL]LGPDQDKPHQ ZDUHQ LQ NHLQHP )DOO ZLUWVFKDIWOLFK 'XUFK GHQ 0HKUIDFKHLQVDW] GHU
)XQJL]LGHZXUGHQJU|WHQWHLOVHUKHEOLFKH0LQGHUHUO|VHHU]LHOW
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,Q GHU 9HUVXFKVVWDWLRQ )ULHPDU ZXUGH (QGH $SULO GLH DXI +HOPLQWKRVSRULXP DQIlOOLJH 6RUWH '.&  DXVJHVlW 'LH
-XJHQGHQWZLFNOXQJ YHUOLHI ODQJVDP GD GHU 0DL NKO XQG QDVV ZDU $E -XQL VHW]WH UDVFKHV :DFKVWXP HLQ XQG GLH %HVWlQGH
EOLHEHQ ELV NXU] YRU GHU (UQWH UHODWLY JUQ XQG JHVXQG %ODWWNUDQNKHLWHQ NRQQWHQ ]X EHLGHQ %RQLWXUWHUPLQHQ QLFKW IHVWJHVWHOOW
ZHUGHQ DXFK NHLQ ODERUGLJQRVWLVFKHU 1DFKZHLV $XV GLHVHP *UXQG ZXUGH OHGLJOLFK GLH *UQH %ODWWPDVVH GHU HLQ]HOQHQ
%ODWWHWDJHQERQLWLHUWZREHLNHLQHZHVHQWOLFKHQ8QWHUVFKLHGH]ZLVFKHQGHQ9DULDQWHQDXIWUDWHQ
'HU )XQJL]LGHLQVDW] EUDFKWH HLQHQ JHULQJHQ 0HKUHUWUDJ YRQ  ELV  GWKD )ULVFKPDVVH 'LH 8PVHW]EDUH (QHUJLH VFKZDQNWH
]ZLVFKHQ GHQ 9DULDQWHQ QXU XQZHVHQWOLFK 'HU 6WlUNHJHKDOW ZDU QXU EHL GHU 9DULDQWH  %$<  ) K|KHU DOV LQ GHU
.RQWUROOH 6WlUNHUH 8QWHUVFKLHGH ZXUGHQ EHL GHU 7URFNHQVXEVWDQ] GHXWOLFK 6R ZXUGH LQ GHQ PLW %$<  ) EHKDQGHOWHQ
3DU]HOOHQ HLQ K|KHUHU 76*HKDOW QDFKJHZLHVHQ 'LHV IKUWH ]X HLQHP GHXWOLFKHQ VWDWLVWLVFK QLFKW JHVLFKHUWHQ 0HKUHUWUDJ GHU
7URFNHQPDVVH XQG ]X HLQHP K|KHUHQ :HUW GHU 1(/ 0-KD 'LH HUPLWWHOWHQ '21 XQG =($:HUWH GHU .|UQHUSUREH GHU
.RQWUROOH ODJHQ XQWHUKDOE GHU %HVWLPPXQJVJUHQ]H %HL GHU 8QWHUVXFKXQJ GHU *DQ]IODQ]HQSUREHQ ILHO GHU OHLFKW HUK|KWH '21
:HUW EHL GHU 9DULDQWH  $FDSHOD DXI 8QWHU GHQ GHU]HLWLJHQ %HIDOOVEHGLQJXQJHQ LQ 7KULQJHQ XQG EHL JQVWLJHU :LWWHUXQJ IU
GHQ0DLVLVWHLQH)XQJL]LGEHKDQGOXQJQLFKW]XHPSIHKOHQ
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'HU )XQJL]LGHLQVDW] EUDFKWH HLQHQ JHULQJHQ 0LQGHUHUWUDJ YRQ  E]Z 0HKUHUWUDJ ELV  GWKD )ULVFKPDVVH 'LH 8PVHW]EDUH
(QHUJLH VFKZDQNWH ]ZLVFKHQ GHQ 9DULDQWHQ QXU XQZHVHQWOLFK 'HU 6WlUNHJHKDOW ZDU EHL IDVW DOOHQ EHKDQGHOWHQ 9DULDQWH HWZDV
K|KHU DOV LQ GHU .RQWUROOH DP GHXWOLFKVWHQ EHL GHU 9DULDQWH  &+$ 'HU 7URFNHQVXEVWDQ]JHKDOW ZDU ]XPHLVW JHULQJHU
DOV LQ GHU .RQWUROOH VR GLH 7URFNHQPDVVHHUWUlJH QLFKW HUK|KW ZHUGHQ NRQQWHQ /HGLJOLFK GXUFK GHQ (LQVDW] YRQ $FDQWR ZXUGH
HLQ HWZDV K|KHUHU :HUW GHU 1(/ 0-KD HUUHLFKW 'LH HUPLWWHOWHQ '21 XQG =($:HUWH GHU .|UQHUSUREH GHU .RQWUROOH ODJHQ
XQWHUKDOE GHU %HVWLPPXQJVJUHQ]H %HL GHU 8QWHUVXFKXQJ GHU *DQ]IODQ]HQSUREHQ ILHOHQ GLH HUK|KWHQ '21:HUW EHL GHQ
9DULDQWHQ  XQG  $FDSHOD 5HWHQJR 3OXV DXI 8QWHU GHQ GHU]HLWLJHQ %HIDOOVEHGLQJXQJHQ LQ 7KULQJHQ XQG EHL JQVWLJHU
:LWWHUXQJIUGHQ0DLVLVWHLQH)XQJL]LGEHKDQGOXQJQLFKW]XHPSIHKOHQ
,Q GHU 9HUVXFKVVWDWLRQ )ULHPDU ZXUGH (QGH $SULO GLH DXI +HOPLQWKRVSRULXP WROHUDQWHUH 6RUWH $VWHUL &6 DXVJHVlW 'LH
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]ZLVFKHQ GHQ 9DULDQWHQ QXU XQZHVHQWOLFK 'HU 6WlUNHJHKDOW ZDU EHL DOOHQ EHKDQGHOWHQ 9DULDQWH K|KHU DOV LQ GHU .RQWUROOH 'HU
7URFNHQVXEVWDQ]JHKDOW ZDU OHGLJOLFK EHL GHU 9DULDQWH  5HWHQJR 3OXV HUK|KW ZRGXUFK MHGRFK QLFKW GDV (UWUDJVQLYHDX DQ
7URFNHQPDVVH GHU .RQWUROOH HUUHLFKW ZHUGHQ NRQQWH 8QWHUVFKLHGH LP (QHUJLHHUWUDJ ZXUGHQ QLFKW GHXWOLFK 'LH HUPLWWHOWHQ
'21 XQG =($:HUWH GHU .|UQHUSUREH GHU .RQWUROOH ODJHQ XQWHUKDOE GHU %HVWLPPXQJVJUHQ]H %HL GHU 8QWHUVXFKXQJ GHU
*DQ]IODQ]HQSUREHQ DXI '21 XQG =($ JDE HV NHLQH 8QWHUVFKLHGH 8QWHU GHQ GHU]HLWLJHQ %HIDOOVEHGLQJXQJHQ LQ 7KULQJHQ
XQGEHLJQVWLJHU:LWWHUXQJIUGHQ0DLVLVWHLQH)XQJL]LGEHKDQGOXQJQLFKW]XHPSIHKOHQ
,Q GHU 9HUVXFKVVWDWLRQ *URHQVWHLQ ZXUGH 0LWWH $SULO GLH DXI +HOPLQWKRVSRULXP DQIlOOLJH 6RUWH '.&  DXVJHVlW 'LH
-XJHQGHQWZLFNOXQJ YHUOLHI DXIJUXQG GHU NKOHUHQ 7HPSHUDWXUHQ LP 0DL HWZDV YHUKDOWHQ 0LW GHP (LQVHW]HQ ZlUPHUHU
7HPSHUDWXUHQ VHW]WH GDQQ HLQ VFKQHOOHV :DFKVWXP HLQ XQG GLH %HVWlQGH EOLHEHQ ELV (QGH $XJXVW UHODWLY JUQ XQG JHVXQG
%ODWWNUDQNKHLWHQ NRQQWHQ ]X GHQ %RQLWXUWHUPLQHQ QLFKW IHVWJHVWHOOW ZHUGHQ DXFK NHLQ ODERUGLJQRVWLVFKHU 1DFKZHLV $XV
GLHVHP *UXQG ZXUGH OHGLJOLFK GLH *UQH %ODWWPDVVH GHU HLQ]HOQHQ %ODWWHWDJHQ ERQLWLHUW 'XUFK GHQ (LQVDW] GHU )XQJL]LGH
NRQQWHNHLQSRVLWLYHU(LQIOXVVDXIGLH(UK|KXQJGHU*UQHQ%ODWWPDVVHQDFKJHZLHVHQZHUGHQ
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8PVHW]EDUH (QHUJLH ZDU EHL DOOHQ EHKDQGHOWHQ 9DULDQWHQ K|KHU DOV LQ GHU .RQWUROOH (EHQVR YHUKLHOW HV VLFK EHLP
6WlUNHJHKDOW %HVRQGHUV GHXWOLFK ZXUGH GLHV GXUFK GLH %HKDQGOXQJ PLW 5HWHQJR 3OXV 'HU 7URFNHQVXEVWDQ]JHKDOW ODJ EHL
DOOHQ EHKDQGHOWHQ 9DULDQWHQ XQWHUKDOE GHU .RQWUROOH VR GDVV VLFK GLH 7URFNHQPDVVHHUWUlJH DOOH XQWHU GHP 1LYHDX GHU
.RQWUROOH EHIDQGHQ 5HOHYDQWH 8QWHUVFKLHGH LP (QHUJLHHUWUDJ ZXUGHQ QLFKW GHXWOLFK 'LH HUPLWWHOWHQ '21 XQG =($:HUWH GHU
.|UQHUSUREH GHU .RQWUROOH ODJHQ XQWHUKDOE GHU %HVWLPPXQJVJUHQ]H %HL GHU 8QWHUVXFKXQJ GHU *DQ]IODQ]HQSUREHQ ILHO GHU
HUK|KWH '21:HUW EHL GHU 9DULDQWH  $FDSHOD DXI 8QWHU GHQ GHU]HLWLJHQ %HIDOOVEHGLQJXQJHQ LQ 7KULQJHQ XQG EHL JQVWLJHU
:LWWHUXQJIUGHQ0DLVLVWHLQH)XQJL]LGEHKDQGOXQJQLFKW]XHPSIHKOHQ
,Q GHU 9HUVXFKVVWDWLRQ *URHQVWHLQ ZXUGH GLH DXI +HOPLQWKRVSRULXP WROHUDQWHUH 6RUWH $VWHUL &6 DXVJHVlW 'LH
-XJHQGHQWZLFNOXQJ YHUOLHI DXIJUXQG GHU NKOHUHQ 7HPSHUDWXUHQ LP 0DL HWZDV YHUKDOWHQ 0LW GHP (LQVHW]HQ ZlUPHUHU
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DXFK NHLQ ODERUGLJQRVWLVFKHU 1DFKZHLV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GLHVHP *UXQG ZXUGH OHGLJOLFK GLH *UQH %ODWWPDVVH ERQLWLHUW 'HU (LQVDW] GHU )XQJL]LGH YHU]|JHUWH GLH $EUHLIH ZDV VLFK LQ
GHPK|KHUHQ$QWHLO*UQHU%ODWWPDVVHDQGHQXQWHUHQ%OlWWHUQ]XU%RQLWXU]HLJWH
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,Q GHU OlQJHUHQ 6RUWH /RPHULW NU]WHQ GLH YHUVFKLHGHQHQ 9DULDQWHQ YRQ   9*/  ELV   9*/  VHKU VWDUN HLQ
:lKUHQG LQ GHU GHXWOLFK NU]HUHQ 6RUWH 6RXOH\ND QXU HLQH (LQNU]XQJ YRQ  ELV   HUIROJWH 7URW] GHU VWDUNHQ (LQNU]XQJ
WUDW LQ DOOHQ /RPHULW9DULDQWHQ PLWWOHUHV ELV VWDUNHV /DJHU DXI ,Q 6RXOH\ND ZXUGH QXU LQ GHU .RQWUROOH HLQ VHKU OHLFKWHV /DJHU
EHREDFKWHW $EHU IKUWHQ LQ 6RXOH\ND DOOH :DFKVWXPVUHJOHUDQZHQGXQJHQ ]X (UWUDJVVWHLJHUXQJHQ XP  ELV   XQG UHQWLHUWHQ
VLFK GDPLW 'LH &DPSRVDQ9DULDQWHQ 9*/   XQG  NU]WHQ XQG UHGX]LHUWHQ /DJHUHUVFKHLQXQJHQ LQVEHVRQGHUH EHL /RPHULW
VWlUNHU DOV 9DULDQWH  0HGD[ 7RS 0HGD[ 7RS ,Q GLHVHU ZXUGH WURW]GHP GHU ]ZHLWK|FKVWH 0HKUHUWUDJ YRQ   XQG HLQ
0HKUHUO|V YRQ  ¼KD HU]LHOW (LQ VLJQLILNDQW K|KHUHU (UWUDJ  GWKD JHJHQEHU GHU .RQWUROOH ZXUGH LQ 9DULDQWH 
0HGD[ 7RS &DPSRVDQ  0HGD[ 7RS EHL /RPHULW HUUHLFKW 'LHVH 9DULDQWH HUEUDFKWH LQ EHLGHQ 6RUWHQ GHQ K|FKVWHQ
0HKUHUO|V
'LH $XVVDDW GHU :LQWHUJHUVWH DP  HUIROJWH LQ HLQ OHLFKW NOXPSLJHV LP 2EHUERGHQ DEJHWURFNQHWHV 6DDWEHWW
:lKUHQG +HUEVW XQG :LQWHU NDP HV LP 9HUVXFK ]X +DVHQ XQG 5HKIUD DQ GHP JXW DXIJHJDQJHQ XQG HQWZLFNHOWHQ %HVWDQG
'LHVHU ZXFKV PLW NOHLQHQ )HKOVWHOOHQ QDFK 1DFK HLQHP VSlWHQ 9HJHWDWLRQVEHJLQQ HUIROJWH LP VHKU WURFNHQHQ XQG ZDUPHQ
)UKMDKU E]Z IUKHQ 6RPPHU HLQ VHKU VFKQHOOHV :DFKVWXP ZREHL GLH 3IODQ]HQ JHVWUHVVW ZDUHQ XQG VFKQHOO DEUHLIWHQ 1DFK
HLQHP *HZLWWHU PLW VWDUNHQ %|HQ DP  JLQJ GLH *HUVWH OHLFKW LQV /DJHU DXV GHP VLFK GLH +DOPH QXU ]7
ZLHGHUDXIULFKWHWHQ
=XVDPPHQIDVVXQJ
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'LH VWlUNVWH (LQNU]XQJ GHU *HUVWH EHLGHU 6RUWHQ PLW ELV ]X   ZXUGH LQ GHQ 9HUVXFKVJOLHGHUQ  &DPSRVDQ  0RGGXV
XQG  0HGD[ 7RS 0HGD[ 7RS  &DPSRVDQ HUUHLFKW ,Q GLHVHQ 9DULDQWHQ WUDW DXFK JHULQJVWHV /DJHU LQ /RPHULW DXI 7URW]
UHODWLY JHULQJHU (LQNU]XQJ YRQ   HUEUDFKWH GLH 'RSSHOEHKDQGOXQJ YRQ 0HGD[ 7RS 9*/  LQ /RPHULW   0HKUHUWUDJ VLH
ZDU VRPLW GLH ZLUWVFKDIWOLFKVWH 9DULDQWH :lKUHQG LQ /RPHULW LQ DOOHQ XQWHUVXFKWHQ 9DULDQWHQ HLQ GHXWOLFKHU 0HKUHUWUDJ HU]LHOW
ZHUGHQ NRQQWH XP GLH .RVWHQ GHU :DFKVWXPVUHJOHUPDQDKPH ]X GHFNHQ ZDUHQ EHL GHU VWDQGIHVWHUHQ 6RUWH 6RXOH\ND
0LQGHUHUO|VHGLH)ROJH
'LH :LQWHUJHUVWH OLHI JXW DXI XQG JLQJ QDFK HLQHU HWZDV YHU]|JHUWHQ +HUEVWHQWZLFNOXQJ JHVXQG LQ GHQ :LQWHU (V WUDW NHLQH
$XVZLQWHUXQJ DXI VR GDVV VLFK GLH *HUVWH HQWVSUHFKHQG GHU PLOGHQ :LWWHUXQJ ELV ]XP )UKVRPPHU VHKU ]JLJ HQWZLFNHOQ
NRQQWH 'LH =HLW DE (QGH 0DL ZDU JHSUlJW YRQ GHXWOLFKHP 7URFNHQVWUHVV GHU ELV ]XU .RUQIOOXQJVSKDVH DQKLHOW XQG VLFK LQ
GHQ GHXWOLFK XQWHU GHP ODQJMlKULJHQ 'XUFKVFKQLWW OLHJHQGHQ (UWUlJHQ ZLGHUVSLHJHOWH 'LH %HKDQGOXQJHQ HUIROJWHQ
WHUPLQJHUHFKW XQG ULHIHQ NHLQH SK\WRWR[LVFKHQ 6FKlGHQ KHUYRU ,Q EHLGHQ 6RUWHQ WUDWHQ OHLFKWH /DJHUHUVFKHLQXQJHQ NXU] YRU
GHU(UQWHDXI
=XVDPPHQIDVVXQJ
122
:LQWHUURJJHQ
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9HUVXFKVJOLHGHUXQG(UJHEQLVVH );
(LQNU]J /DJHULQGH[ (LQNU]J /DJHULQGH[
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   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9HUVXFKVSODQ
$SSOLNDWLRQ9HUVXFKVRUW 7HUPLQ 7HUPLQ 7HUPLQ %XUNHUVGRUI )ULHPDU
'DWXP6\PSWRP   
'LH JU|WHQ (LQNU]XQJVHIIHNWH ZXUGHQ LP :LQWHUURJJHQ LQ GHQ 0HGD[ 7RS  7XUER9DULDQWHQ 9*/  XQG  HUUHLFKW 'LHVH
9DULDQWHQ ]HLJWHQ GLH EHVWH 6WDQGIHVWLJNHLW JHJHQEHU GHQ DQGHUHQ 9DULDQWHQ DQ EHLGHQ 6WDQGRUWHQ XQG LQ EHLGHQ 6RUWHQ
%HL GHU 6RUWH 9LVHOOR ZDU DQ EHLGHQ 6WDQGRUWHQ NHLQH GHU XQWHUVXFKWHQ :DFKVWXPVUHJOHU$QZHQGXQJHQ ZLUWVFKDIWOLFK ,Q
GHU 6RUWH +HOOYXV ZXUGH GXUFK $QZHQGXQJ YRQ 0RGGXV 9*/  6) PLW 0HGD[ 7RS 9*/  70 PLW &DPSRVDQ LQ %XUNHUVGRUI
HLQ(UO|VYRQ¼KDXQGLQ)ULPDUHLQ(UO|VYRQ¼KDHU]LHOW
%%&+=LHORUJDQLVPXV   
6RUWH9LVHOOR
6RUWH+HOOYXV
=XVDPPHQIDVVXQJ
 HUIROJWH GLH 3UIXQJ GHV :DFKVWXPVUHJOHUHLQVDW]HV LQ :LQWHUURJJHQ DQ GHU ODJHUDQIlOOLJHUHQ 6RUWH 9LVHOOR PLW
QRUPDOHQ $XIZDQGPHQJHQ LP 9HUJOHLFK ]X GHU ZHQLJHU ODJHUDQIlOOLJHUHQ 6RUWH +HOOYXV PLW XP   UHGX]LHUWHQ
$XIZDQGPHQJHQ 'LHVHU 9HUVXFK ZXUGH LQ GHQ ]ZHL 9HUVXFKVVWDWLRQHQ %XUNHUVGRUI XQG )ULHPDU GXUFKJHIKUW ,Q 9DULDQWH 
ZXUGH HLQH 6SULW]IROJH PLW 0RGGXV ]X %%&+  XQG 0HGD[ 7RS  7XUER ]X %%&+  DQJHZHQGHW ZlKUHQG GLH 9DULDQWH
 HLQH 6SULW]IROJH DXV &&& %%&+  XQG &DPSRVDQ %%&+  GDUVWHOOW ,Q GHQ 9DULDQWHQ  XQG  ZXUGH ]XP
PLWWOHUHQ 7HUPLQ %%&+  &DPSRVDQ LQ HLQHU 7DQNPLVFKXQJ HLQPDO PLW 0HGD[ 7RS  7XUER VRZLH PLW 0RGGXV
NRPELQLHUW
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'LH VWlUNVWH (LQNU]XQJ GHU 3IODQ]HQ YRQ   LQ 9LVHOOR XQG   LQ +HOOYXV HUIROJWH GXUFK GLH 7DQNPLVFKXQJ &DPSRVDQ
XQG 0HGD[ 7RS 9*/  ,Q GLHVHU 9DULDQWH WUDW DXFK GDV JHULQJVWH /DJHU LQ 9LVHOOR E]Z NHLQ /DJHU LQ +HOOYXV DXI %HL 9LVHOOR
KDWWH NHLQH GHU %HKDQGOXQJHQ HLQHQ GHXWOLFKHQ (IIHNW DXI GHQ (UWUDJ VR GDVV 0LQGHUHUO|VH GXUFK GHQ (LQVDW] GHU
:DFKVWXPVUHJOHU GLH )ROJH ZDUHQ 'DJHJHQ NRQQWH EHL GHU 6RUWH +HOOYXV LQ GLH 9DULDQWHQ   XQG  0RGGXV 0HGD[ 7RS
&DPSRVDQ  0HGD[ 7RS VRZLH &DPSRVDQ  0RGGXV HLQ 0HKUHUWUDJ HU]LHOW ZHUGHQ GHU ]X HLQHP 0HKUHUO|V IKUWH 9*/ 
PLW GHP +DOPVWDELOLVDWRU &&& NU]WH DP ZHQLJVWHQ HLQ UHGX]LHUWH /DJHU DP JHULQJVWHQ XQG KDWWH LQ EHLGHQ 6RUWHQ NDXP
(IIHNWHDXIGHQ(UWUDJ
=XVDPPHQIDVVXQJ
'XUFK GLH IHXFKWH DEHU UHODWLY PLOGH :LWWHUXQJ LP +HUEVW HQWZLFNHOWH VLFK GHU %HVWDQG JXW XQG JLQJ NUlIWLJ LQ GHQ :LQWHU (U
HQWZLFNHOWH VLFK LP )UKMDKU JOHLFKPlLJ ZHLWHU XQG KDWWH VLFK ELV $QIDQJ $SULO JXW EHVWRFNW 'XUFK GLH ODQJ DQKDOWHQGH
7URFNHQKHLWELV(QGH0DLUHGX]LHUWHGHU5RJJHQDEHUGHXWOLFKVHLQH7ULHEH
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:DFKVWXPVUHJOHUHLQVDW]LQ$EKlQJLJNHLWYRQGHU/DJHUQHLJXQJGHU6RUWH *(3 -D
NJKD
9HUVXFKVJOLHGHU );
 .RQWUROOH
 0RGGXV  OKD
0HGD[7RS  OKD
7XUER  NJKD
 &&&)HLQFKHPLH  OKD
&DPSRVDQ([WUD  OKD
 &DPSRVDQ([WUD  OKD
0HGD[7RS  OKD
7XUER  NJKD
 &DPSRVDQ([WUD  OKD
0RGGXV  OKD
 .RQWUROOH
 0RGGXV  OKD
0HGD[7RS  OKD
7XUER  NJKD
 &&&)HLQFKHPLH  OKD
&DPSRVDQ([WUD  OKD
 &DPSRVDQ([WUD  OKD
0HGD[7RS  OKD
7XUER  NJKD
 &DPSRVDQ([WUD  OKD
0RGGXV  OKD
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'DWXP
9HUVXFKVDQVWHOOHURUW
.XOWXU$QODJH
9HUVXFKVGDWHQ
5LFKWOLQLH
$XVVDDW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'LH :XFKVK|KH GHU EHLGHQ 6RUWHQ XQWHUVFKLHG VLFK VHKU GHXWOLFK 6R ZDUHQ 3IODQ]HQ GHU 6RUWH +HOOYXV LQ GHU .RQWUROOH  FP
XQG LQ GHQ EHKDQGHOWHQ 9DULDQWHQ LP 0LWWHO  FP JU|HU DOV 3IODQ]HQ GHU 6RUWH 9LVHOOR WURW] GHU VWlUNHUHQ
(LQNU]XQJVHIIHNWH GXUFK GHQ (LQVDW] GLH :DFKVWXPVUHJOHU LQ GHU 6RUWH +HOOYXV 'HPHQWVSUHFKHQG ZDU LQ GHQ HLQ]HOQHQ
9HUVXFKVJOLHGHUQ EHL 9LVHOOR PLW HUK|KWHU $:0 HLQH EHVVHUH 6WDQGIHVWLJNHLW DOV EHL +HOOYXV ]X YHU]HLFKQHQ 'HU JHULQJVWH
/DJHULQGH[ YRQ  9LVHOOR E]Z  +HOOYXV ZXUGH LQ 9DULDQWH  &DPSRVDQ  0HGD[ 7RS EHREDFKWHW (LQ 0HKUHUWUDJ YRQ 
E]Z  GWKD ZXUGH LQ +HOOYXV GXUFK GLH 9DULDQWHQ  0RGGXV  0HGD[ 7RS XQG  &DPSRVDQ  0RGGXV HUUHLFKW GLHVH
EHLGHQ 9DULDQWHQ IKUWHQ LQ +HOOYXV ]X GHXWOLFKHQ 0HKUHUO|VHQ YRQ EHU  ¼KD 'HU (LQVDW] GHU :DFKVWXPVUHJOHU LQ GHU
6RUWH9LVHOORZDULQMHGHP)DOOXQZLUWVFKDIWOLFKXQGIKUWH]X0LQGHUHUO|VHQ
=XVDPPHQIDVVXQJ
'LH $XVVDDW GHV :LQWHUURJJHQV HUIROJWH LQ HLQ NOXPSLJHV LP 2EHUERGHQ WURFNHQV 6DDWEHWW 'LHV IKUWH ]X HLQHP
XQJOHLFKPlLJHQ $XIJDQJ GHU 3IODQ]HQ XQG ]X XQUHJHOPlLJHP 6WDQG LQQHUKDOE GHU 3DU]HOOHQ 'LH 3IODQ]HQ GHU 6RUWH 9LVHOOR
NRQQWHQ GLHVHQ ZHQLJHU JXW EHU GLH =HLW DXVJOHLFKHQ 'HU :LQWHUURJJHQ JLQJ NOHLQ XQG XQEHVWRFNW LQ GHQ :LQWHU HQWZLFNHOWH
VLFK QDFK HLQHP VSlWHQ 9HJHWDWLRQVEHJLQQ DEHU VHKU VFKQHOO 7URFNHQKHLW XQG :lUPH VWUHWHQ GLH 3IODQ]HQ XQG IKUWHQ ]XU
VFKQHOOHQ $EUHLIH 'HU %HVWDQG JLQJ QDFK HLQHP *HZLWWHU PLW VWDUNHQ %|HQ DP  OHLFKW LQV /DJHU ZREHL VLFK GLH
+DOPHQXU]7ZLHGHUDXIULFKWHWHQ
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$QZHQGXQJVIRUP 635,7=(1 635,7=(1
%RGHQDUW$FNHU]DKO OHKPLJHU7RQ 1PLQ1'QJXQJ  1NJKD
$XVVDDW3IODQ]XQJ$XIODXI  9RUIUXFKW%RGHQEHD +DIHU3IOXJ
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(196+HEHUJ+HUU6HLIHUW+HEHUJ
.XOWXU$QODJH 7ULWLFDOH:LQWHU%ORFNDQODJHIDNWRULHOO
9HUVXFKVNHQQXQJ
9HUVXFKVGDWHQ
5LFKWOLQLH 33/DJHUYHUPHLGXQJ*HWUHLGH )UHLODQG
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3IODQ]HQ GHU 6RUWH &RVLQXV ]HLJWHQ $XIKHOOXQJHQ E]Z OHLFKWH 9HUJLOEXQJVHUVFKHLQXQJHQ ]ZHL :RFKHQ QDFK GHU ]ZHLWHQ
%HKDQGOXQJ %HL $JRVWLQR ZXUGH NHLQH 3K\WRWR[L]LWlW EHREDFKWHW ,QIROJH GHU ORFNHUHQ %HVWlQGH XQG GHU DQKDOWHQGHQ
7URFNHQKHLWWUDWHQZHGHU%ODWWNUDQNKHLWHQQRFKIUKHV/DJHUDXI
=XVDPPHQIDVVXQJ
0LWWH -XOL HLQVHW]HQGH *HZLWWHU IKUWHQ LQ GHU ODJHUDQIlOOLJHUHQ 6RUWH &RVLPXV ]X PLWWOHUHP /DJHU PLW 8QWHUVFKLHGHQ ]ZLVFKHQ
GHQ HLQ]HOQHQ 3UIJOLHGHUQ %HLP 3UIJOLHG  &&& 0RGGXV WUDW GDV JHULQJVWH /DJHU DXI $OOH JHSUIWHQ 9DULDQWHQ
UHGX]LHUWHQ /DJHU LQ &RVLQXV DEHU QXU GLH EHLGHQ &&& XQG 0RGGXV.RPELQDWLRQVYDULDQWHQ EUDFKWHQ HLQHQ DXVUHLFKHQGHQ
0HKUHUWUDJ ZDUHQ GDPLW ZLUWVFKDIWOLFK UHQWDEHO 'LH VWDQGIHVWHUH 6RUWH $JRVWLQR EOLHE YROONRPPHQ YRQ /DJHU YHUVFKRQW
ZHVKDOE GHU (LQVDW] GHU :DFKVWXPVUHJOHU KLHU ]X NHLQHP 0HKUHUWUDJ IKUWH $JRVWLQR3IODQ]HQ ZXUGHQ GXUFK GLH 9DULDQWHQ
LQVJHVDPW ZHQLJHU VWDUN HLQJHNU]W   LP 9HUJOHLFK ]XU .RQWUROOH DOV &RVLQXV   ,P 9HUVXFK ZXUGH GHU 7UHQG
GHXWOLFK GDVV 6SULW]IROJHQ PLW IUKHU &&& XQG VSlWHUHU 0HGD[ 7RS RGHU 0RGGXV$SSOLNDWLRQ 7ULWLFDOH EHVVHU HLQNU]HQ DOV
GLH7DQNPLVFKXQJGHU0LWWHO'LHVHU7UHQGOlVVWVLFKDOOHUGLQJVQLFKWDXIGLH(UWUlJHEHUQHKPHQ
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59:75=$::::B
:DFKVWXPVUHJOHUHLQVDW]LQ$EKlQJLJNHLWYRQGHU/DJHUQHLJXQJGHU6RUWH
9HUVXFKVJOLHGHUXQG(UJHEQLVVH );
(LQNU]J /DJHULQGH[ (LQNU]J /DJHULQGH[
FP YRU(UQWH (UWUDJ FP YRU(UQWH (UWUDJ
 GWKD  GWKD
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     
 &&&)HLQFKHPLH  OKD  OKD      
 &&&)HLQFKHPLH  OKD      
0RGGXV  OKD
 &&&)HLQFKHPLH  OKD      
0HGD[7RS  OKD
7XUER  NJKD
 &&&)HLQFKHPLH  NJKD      
0RGGXV  OKD
 .RQWUROOH      
 &&&)HLQFKHPLH  OKD  OKD      
 &&&)HLQFKHPLH  OKD      
0RGGXV  OKD
 &&&)HLQFKHPLH  OKD      
0HGD[7RS  OKD
7XUER  NJKD
 &&&)HLQFKHPLH  NJKD      
0RGGXV  OKD
9HUVXFKVSODQ
$SSOLNDWLRQ9HUVXFKVRUW 7HUPLQ 7HUPLQ %XUNHUVGRUI 'RUQEXUJ
'DWXP6\PSWRP  
$Q NHLQHP GHU EHLGHQ 6WDQGRUWH XQG LQ NHLQHU 6RUWH WUDWHQ /DJHUHUVFKHLQXQJHQ LQ GLHVHP 9HUVXFK DXI 'LH
(LQNU]XQJVHIIHNWH GHU HLQ]HOQHQ 9DULDQWHQ ZDUHQ LQVJHVDPW UHODWLY JHULQJ XQG XQWHUVFKLHGHQ VLFK NDXP YRQHLQDQGHU $XFK
LP (UWUDJQLYHDX NRQQWH PLW NHLQHU GHU XQWHUVXFKWHQ :DFKVWXPVUHJOHUDQZHQGXQJHQ DQ EHLGHQ 6WDQGRUWHQ GHXWOLFKH
8QWHUVFKLHGH JHJHQEHU GHU .RQWUROOH HU]LHOW ZHUGHQ *HULQJH 0LQGHUHUWUlJH 0LWWHONRVWHQ XQG GLH .RVWHQ IU GLH hEHUIDKUW
EHZLUNWHQGDVVNHLQHGHU9DULDQWHQZLUWVFKDIWOLFKZDU
%%&+=LHORUJDQLVPXV  
6RUWH7RUDV
 HUIROJWH GHU :DFKVWXPVUHJOHUHLQVDW] LQ :LQWHUZHL]HQ DQ GHU ODJHUDQIlOOLJHQ 6RUWH 7RUDV PLW QRUPDOHQ
$XIZDQGPHQJHQ XQG DQ GHU ZHQLJHU ODJHUDQIlOOLJHQ 6RUWH &KHYDOLHU PLW XP   UHGX]LHUWHQ $XIZDQGPHQJHQ 'HU
9HUVXFK ZXUGH LQ GHQ ]ZHL 9HUVXFKVVWDWLRQHQ %XUNHUVGRUI XQG 'RUQEXUJ GXUFKJHIKUW ,Q GHQ 9DULDQWHQ  ELV  ZXUGH &&&
]XP IUKHUHQ 7HUPLQ %%&+  LQ 6SULW]IROJH PLW &&& 9*/  0RGGXV 9*/  VRZLH 0HGD[ 7RS  7XUER 9*/  ]XP
VSlWHUHQ 7HUPLQ %%&+ 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,Q GLHVHP 9HUVXFK VROOWHQ LP +DUWZHL]HQ YHUVFKLHGHQH 0RGGXV$QZHQGXQJHQ XQWHUVXFKW ZHUGHQ 0RGGXV ZXUGH KLHUEHL ]XP
IUKHVWHQ %%&+  XQG ]X HLQHP VSlWHQ %%&+  ELVKHU QLFKW ]XODVVXQJVNRQIRUPHQ $QZHQGXQJV]HLWSXQNW VRZLH LQ GHU
PD[LPDOHQ XQG LQ HLQHU XP   UHGX]LHUWHQ $XIZDQGPHQJH HLQJHVHW]W 'LH 9HUVXFKVEHGLQJXQJHQ HQWVSUDFKHQ GHQ GHV
YRUDQJHVWHOOWHQ +DUWZHL]HQ9HUVXFKHV DXV *URHQVWHLQ :6'B*UR (V WUDWHQ LQ NHLQHU GHU 9HUVXFKVSDU]HOOHQ
7URFNHQVFKlGHQ 3K\WRWR[L]LWlW RGHU /DJHU DXI 'LH ZLWWHUXQJVEHGLQJW JHULQJH bKUHQGLFKWH IKUWH DXFK KLHU LQ DOOHQ
9HUVXFKVJOLHGHUQ]XXQWHUGXUFKVFKQLWWOLFKHQ(UWUlJHQ
'LH EHVWHQ (LQNU]XQJVHUJHEQLVVH PLW   ]HLJWHQ GLH 9HUVXFKVJOLHGHU  XQG  LQ GHQHQ GLH PD[LPDOH $:0 HLQJHVHW]W
ZXUGH 'LH PLW HLQHU XP   YHUULQJHUWHQ $:0 EHKDQGHOWHQ 3IODQ]HQ ZXUGHQ QLFKW VR VWDUN HLQJHNU]W (LQHQ XPJHNHKUWHQ
7UHQG ]HLJWH GDV (UWUDJVQLYHDX GHU 0RGGXV%HKDQGOXQJHQ :lKUHQG EHL GHU PD[LPDOHQ $:0 GHU (UWUDJ XP  GWKD ]XU
.RQWUROOH UHGX]LHUW ZXUGH ODJ EHL YHUULQJHUWHU 0RGGXVDQZHQGXQJ QXU HLQ (UWUDJVYHUOXVW YRQ GXUFKVFKQLWWOLFK  GWKD YRU
$OOHUGLQJV NRQQWH GXUFK NHLQH GHU 0RGGXV%HKDQGOXQJHQ HLQ 0HKUHUWUDJ JHJHQEHU GHU .RQWUROOH HUUHLFKW ZHUGHQ 'LHV IKUWH
]X HLQHU QHJDWLYHQ (UO|VGLIIHUHQ] =XVDPPHQIDVVHQG ]HLJWH GHU 9HUVXFK GDVV EHL GHU 0RGGXV%HKDQGOXQJ LP +DUWZHL]HQ
NHLQH8QWHUVFKLHGH]ZLVFKHQGHQEHLGHQ$QZHQGXQJVWHUPLQHQDEHUEHLXQWHUVFKLHGOLFKHQ$:0DXIWUDWHQ
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'LH 9HUVXFKVDQODJH HUIROJW (QGH $XJXVW LP SORWLQSORW9HUIDKUHQ LQ GHU 9HUVXFKVVWDWLRQ %XUNHUVGRUI 1DFK GHP $XIJDQJ ZDU
]ZLVFKHQ GHQ 3DU]HOOHQ HLQH XQJOHLFKPlLJH 9HUWHLOXQJ GHU 3IODQ]HQ ]X YHU]HLFKQHQ 'HU %HVWDQG HQWZLFNHOWH VLFK WURW]
IHXFKWNKOHU :LWWHUXQJ ELV ]XP :LQWHU JXW $XVZLQWHUXQJVVFKlGHQ WUDWHQ QLFKW DXI ,QVJHVDPW ZXUGH ELV ]XU (UQWH QXU HLQH
JHULQJH%HVWDQGHVK|KHHUUHLFKW3K\WRWR[QDFKGHU,QVHNWL]LGDSSOLNDWLRQHQXQG/DJHUWUDWHQQLFKWDXI
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'LH %RQLWXU (QGH 0DL HUEUDFKWH NDXP %HIDOO GXUFK GLH /DUYHQ GHV 5DSVHUGIORK 'LH JHULQJH %HIDOOVKlXILJNHLW YRQ   LQ GHU
8. VLQG IU HLQH %HZHUWXQJ GHV :LUNXQJVJUDGHV NDXP DXVVDJHIlKLJ 'LH 8QWHUVXFKXQJ GHU 5VVHONlIHUODUYHQ LP /DERU
]HLJWH GDVV LQ GHQ 3IODQ]HQ QXU GLH /DUYHQ GHV *HIOHFNWHQ .RKOWULHEUVVOHUV YRUKDQGHQ ZDUHQ (LQ %HIDOO GXUFK GHQ
5DSVVWlQJHOUVVOHUNRQQWHQLFKWQDFKJHZLHVHQZHUGHQ
=XP HUVWHQ %RQLWXUWHUPLQ ZXUGH LQ GHU 8. HLQH %HIDOOVKlXILJNHLW YRQ !   IHVWJHVWHOOW lKQOLFK GHQ OHW]WHQ EHLGHQ -DKUHQ
1XU EHL GHQ EHLGHQ 9DULDQWHQ PLW GHP IUKHQ $SSOLNDWLRQVWHUPLQ ]XP (UVWDXIWUHWHQ GHU 5VVHONlIHU NRQQWH HLQ QHQQHQVZHUWHU
:LUNXQJVJUDG EHU   DXVJHZLHVHQ ZHUGHQ 9DULDQWH  PLW GHU 'RSSHOEHKDQGOXQJ HUUHLFKWH MHGRFK DXFK QXU HLQHQ :*
YRQ   )U GLH UHVWOLFKHQ 9DULDQWHQ ZDU GHU  %HKDQGOXQJVWHUPLQ HLQGHXWLJ ]X VSlW GHQQ HV ZXUGH WHLOZHLVH HLQ K|KHUHU
%HVDW]DQ/DUYHQLQGHQ3IODQ]HQDOVLQGHU8.HUPLWWHOW
'LH %RQLWXU NXU] YRU GHU (UQWH YHUGHXWOLFKWH HLQH VHKU KRKH %HIDOOVKlXILJNHLW LQ IDVW DOOHQ 9DULDQWHQ $XVQDKPH
'RSSHOEHKDQGOXQJ LQ GHU 9DU  %HVWlWLJW ZXUGHQ PLW GLHVHU %RQLWXU GLH EHVVHUHQ :LUNXQJVJUDGH LQ GHQ EHLGHQ 9DULDQWHQ
PLW GHP IUKHQ $SSOLNDWLRQVWHUPLQ (LQH JHULQJH 1HEHQZLUNXQJ GHU ,QVHNWL]LGDSSOLNDWLRQ DXI GHQ %HIDOO GXUFK 3KRPD DP
6WlQJHO ZDU QXU EHL GHQ 9DULDQWHQ GHU IUKHQ %HKDQGOXQJ QDFKZHLVEDU 'HU (LQIOXVV DXI GHQ (UWUDJ ZDU XQZHVHQWOLFK GLH
(UWUDJVXQWHUVFKLHGHNRQQWHQVWDWLVWLVFKQLFKWDEJHVLFKHUWZHUGHQ
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5DSVHUGIORK
=XVDPPHQIDVVXQJ
*HOEVFKDOHQIlQJH)UKMDKU96%XUNHUVGRUI
5DSVVWlQJHOU *HIO.RKOWULHEU 5DSVJODQ]NlIHU .RKOVFKRWHQU
$P  ZXUGHQ ]ZHL *HOEVFKDOHQ PLW *LWWHU ]XU (UPLWWOXQJ GHV =XIOXJHV GHU 5VVHONlIHU DXIJHVWHOOW 'DV (UVWDXIWUHWHQ
YRQ 5DSVVWlQJHOUVVOHU XQG *HIOHFNWHQ .RKOWULHEUVVOHU ZXUGH DP  UHJLVWULHUW XQG DP VHOEHQ 7DJ GLH HUVWH $SSOLNDWLRQ
GHU ,QVHNWL]LGH LQ GHQ 9DULDQWHQ  XQG  GXUFKJHIKUW hEHU HLQHQ ODQJHQ =HLWUDXP ZDU QXU JDQ] YHUHLQ]HOWHU =XIOXJ GHU
5VVHONlIHU IHVW]XVWHOOHQ (UVW DP  ZDUHQ HWZDV PHKU 5VVOHU MHGRFK LQ GHU EHUZLHJHQGHQ 0HKU]DKO
.RKOVFKRWHQUVVOHU LQ GHQ *HOEVFKDOHQ 'HU %HNlPSIXQJVULFKWZHUW ZXUGH ]X NHLQHP =HLWSXQNW HUUHLFKW DEHU XP GHQ 9HUVXFK
QLFKWYHUZHUIHQ]XPVVHQHUIROJWHGLH%HKDQGOXQJ]XGLHVHP7HUPLQ
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'HU 9HUVXFK HUIROJWH XQWHU 3UD[LVEHGLQJXQJHQ DOV 6WUHLIHQDQODJH LQ GHU $JUDUJHQRVVHQVFKDIW 3IHUVGRUI 'LH 6WUHLIHQ ZDUHQ
]ZHLIDFK ZLHGHUKROW QLFKW UDQGRPLVLHUW XQG XPIDVVWHQ MHZHLOV HLQH 6SULW]EUHLWH GHU EHWULHEOLFKHQ $SSOLNDWLRQVWHFKQLN 'LH
%HKDQGOXQJ ZXUGH QDFK $XVZHUWXQJ GHU /LFKWIDOOHQIlQJH DQ GLHVHP 6WDQGRUW FD  :RFKH QDFK GHP )OXJK|KHSXQNW GHU
0DLV]QVOHU GXUFKJHIKUW =XP %HKDQGOXQJV]HLWSXQNW ZDU MHGRFK LPPHU QRFK HLQH VWDUNH )OXJDNWLYLWlW GHU =QVOHUV ]X
EHREDFKWHQ)UMHGH9DULDQWHZXUGHQDQ]XIlOOLJDXVJHZlKOWHQ3XQNWHQMHZHLOV0DLVSIODQ]HQERQLWLHUW
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9HUVXFKVDQVWHOOHURUW 7+8(5,1*(1/Z$+LOGEXUJKDXVHQ)UDX+DUWPDQQ)UDX0lXHU$83IHUVGRUI
)UHLODQG5LFKWOLQLH
9HUVXFKVGDWHQ
9HUVXFKVNHQQXQJ
'DWXP=HLWSXQNW
$QZHQGXQJVIRUP
%RGHQDUW$FNHU]DKO
635,7=(1
%)
$XVVDDW3IODQ]XQJ$XIODXI 
VFKOXIILJHU/HKP
IHXFKWIHXFKW
&
9RUIUXFKW%RGHQEHD
1PLQ1'QJXQJ
'DV 3UlSDUDW &RUDJHQ ]HLJWH LQ GLHVHP 9HUVXFK PLW HLQHP :LUNXQJVJUDG YRQ DQQlKHUQG   LQVJHVDPW GLH EHVWH
:LUNVDPNHLW JHJHQ GHQ 0DLV]QVOHU $XFK PLW *ODGLDWRU XQG HWZDV VFKZlFKHU PLW )DVWDF 1HX NRQQWH EHL DOOHQ
%RQLWXUPHUNPDOHQ JXWH ELV VHKU JXWH :LUNXQJVJUDGH  ELV   HUUHLFKW ZHUGHQ 'DV 9HUJOHLFKVPLWWHO 6WHZDUG KDWWH HLQH
JXWH:LUNXQJJHJHQGLH/DUYHQLP6WlQJHOILHOMHGRFKLQGHU:LUNVDPNHLWJHJHQGLH/DUYHQLP.ROEHQVWlUNHUDE

'LH %RQLWXU HUJDE HLQHQ PLWWOHUHQ ELV VWDUNHQ %HIDOO  %HIDOOVKlXILJNHLW /DUYHQ LP 6WlQJHO XQG   %HIDOOVKlXILJNHLW
6WlQJHO PLW %HIDOOVV\PSWRPHQ LQ GHU .RQWUROOH 'HVZHLWHUHQ ZXUGH GLH $Q]DKO GHU $XVWULWWVVWHOOHQ GHU /DUYHQ  MH 3IODQ]H
LQ 8. GLH $Q]DKO GHU /DUYHQ LP 6WlQJHO XQWHUKDOE GHU .ROEHQ  MH 3IO LQ 8. XQG GLH $Q]DKO GHU /DUYHQ LP .ROEHQ  MH
3IO LQ 8. HUPLWWHOW /DUYHQ LP 6WlQJHO REHUKDOE GHU .ROEHQ VRZLH DEJHEURFKHQH .ROEHQ NRQQWHQ ]XP .RQWUROO]HLWSXQNW LQ
NHLQHU 9DULDQWH IHVWJHVWHOOW ZHUGHQ $EJHEURFKHQH 6WlQJHO XQWHUKDOE E]Z REHUKDOE GHU .ROEHQ ZXUGHQ DQ   E]Z  
GHU3IODQ]HQLQGHU8.HUPLWWHOW
NJKD
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0DLV]QVOHUNRQWUROOHPLW,QVHNWL]LGHQXQWHUVFKLHGOLFKHP0RGHRIDFWLRQ *(3 -D
9HUVXFKVJOLHGHU );
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 )DVWDF1HX 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      
%H]XJ
2EMHNW
'DWXP
0HWKRGH
=LHORUJDQLVPXV
6\PSWRP
0DLV*HPHLQHU3DWULQR%ORFNDQODJHIDNWRULHOO.XOWXU6RUWH$QODJH
7HPSHUDWXU:LQG
0HWKRGH
%ODWWIHXFKWH%RGHQIHXFKWH
=LHORUJDQLVPXV
6\PSWRP
%%&+YRQ+DXSWELV
330DLV]QVOHU
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(1/Z$6|PPHUGD)UDX5LWWHU$JUDJHQ0HOOLQJHQH*
)UHLODQG5LFKWOLQLH
9HUVXFKVGDWHQ
9HUVXFKVNHQQXQJ
:HL]HQ:LQWHUSIOXJORV
=XVDPPHQIDVVXQJ
WURFNHQIHXFKW
&
$XVVDDW3IODQ]XQJ$XIODXI  9RUIUXFKW%RGHQEHD
'DWXP=HLWSXQNW
$QZHQGXQJVIRUP 635,7=(1
%)

%RGHQDUW$FNHU]DKO  1PLQ1'QJXQJ NJKD
'LH %RQLWXU HUJDE HLQHQ PLWWOHUHQ ELV VWDUNHQ %HIDOO /DUYHQ LP 6WlQJHO  %HIDOOVKlXILJNHLW  6WlQJHO PLW %HIDOOV
V\PSWRPHQ   %HIDOOVKlXILJNHLW LQ GHU .RQWUROOH 'HVZHLWHUHQ ZXUGH GLH $Q]DKO GHU $XVWULWWVVWHOOHQ GHU /DUYHQ  MH
3IODQ]H LQ 8. XQG GLH $Q]DKO GHU /DUYHQ LP 6WlQJHO XQWHUKDOE GHU .ROEHQ  MH 3IO LQ 8. HUPLWWHOW /DUYHQ LP 6WlQJHO
REHUKDOE GHU .ROEHQ /DUYHQ LP .ROEHQ VRZLH DEJHEURFKHQH .ROEHQ NRQQWHQ ]XP .RQWUROO]HLWSXQNW LQ GHU .RQWUROOH QLFKW
IHVWJHVWHOOW ZHUGHQ $EJHEURFKHQH 6WlQJHO XQWHUKDOE E]Z REHUKDOE GHU .ROEHQ ZXUGHQ DQ   E]Z   GHU 3IODQ]HQ LQ
GHU8.HUPLWWHOW
'DV 3UlSDUDW )DVWDF 1HX ]HLJWH LQ GLHVHP 9HUVXFK PLW HLQHP :LUNXQJVJUDG YRQ DQQlKHUQG   LQVJHVDPW GLH EHVWH
:LUNVDPNHLW JHJHQ GHQ 0DLV]QVOHU $XFK PLW *ODGLDWRU XQG &RUDJHQ NRQQWH EHL DOOHQ %RQLWXUPHUNPDOHQ JXWH ELV VHKU JXWH
:LUNXQJVJUDGH  ELV   HUUHLFKW ZHUGHQ 'DV 9HUJOHLFKVPLWWHO 6WHZDUG KDWWH LQVJHVDPW HLQH JXWH :LUNXQJ JHJHQ GLH
/DUYHQLP6WlQJHOXQGLP.ROEHQILHOGLH:LUNVDPNHLWMHGRFKVWlUNHUDE
'DWXP
'HU 9HUVXFK HUIROJWH XQWHU 3UD[LVEHGLQJXQJHQ DOV 6WUHLIHQDQODJH LQ GHU $JUDUJHQRVVHQVFKDIW 0HOOLQJHQ 'LH 6WUHLIHQ ZDUHQ
QLFKW UDQGRPLVLHUW XQG XPIDVVWHQ MHZHLOV GLH GRSSHOWH 6SULW]EUHLWH GHU EHWULHEOLFKHQ $SSOLNDWLRQVWHFKQLN 'LH %HKDQGOXQJ
ZXUGH QDFK $XVZHUWXQJ GHU /LFKWIDOOHQIlQJH FD  7DJH QDFK GHP )OXJK|KHSXQNW GHU 0DLV]QVOHU GXUFKJHIKUW /DXW
*HVDPWDXVZHUWXQJ GHU /LFKWIDOOHQIlQJH ZDU QXU HLQH PLWWHOVWDUNH )OXJDNWLYLWlW GHU =QVOHUV DQ GLHVHP 6WDQGRUW ]X
EHREDFKWHQ)UMHGH9DULDQWHZXUGHQDQ]XIlOOLJDXVJHZlKOWHQ3XQNWHQMHZHLOV0DLVSIODQ]HQERQLWLHUW
%H]XJ
2EMHNW
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 0DFFDQL HU]LHOWH HLQH GHP 'HODQ :*(LQVDW] YHUJOHLFKEDUH :LUNXQJ EHVD DEHU 9RUWHLOH EHL GHU 0HKOWDXEHNlPSIXQJ
1HEHQZLUNXQJ
,Q GHQ 0RQDWHQ $SULO 0DL ILHO DXHURUGHQWOLFK ZHQLJ 1LHGHUVFKODJ 'DV %ODWW XQG 7ULHEZDFKVWXP EOLHE VFKZDFK (UVW
QDFK $EVFKOX GHU 9HUVXFKVEHKDQGOXQJ ELOGHWHQ VLFK 1HXWULHEH 'HU 6FKRUIEHIDOO DXI GHP %ODWW EOLHE WURW] VWDUNHP
9RUMDKUHVEHIDOOV JHULQJ 'LH HUVWH hEHUVXFKWVERQLWXU ]HLJWH HLQHQ JHULQJHQ 6FKRUIEHIDOO XQG ZLUG DOV ZHQLJ DXVVDJHNUlIWLJ
EHWUDFKWHW
6\OOLWEHVWlWLJWHHUQHXWGLH6SLW]HQSRVLWLRQEHLGHU6FKRUIEHNlPSIXQJ
&RQVLVW3OXVILHODQGLHVHP6WDQGRUWJHJHQ6FKRUIHWZDVDEHU]LHOWHDEHUGLHEHVWHQ1HEHQZLUNXQJDXI0HKOWDX
'DV 3UIPLWWHO EOLHE XQWHU GHQ (UZDUWXQJHQ XQG ]HLJWH HLQH VFKZDFKH 6FKRUIOHLVWXQJ 'LH 1HEHQZLUNXQJ DXI 0HKOWDX
NDQQLQGLHVHP9HUVXFKEHVWlWLJWZHUGHQ
'HU 6WDQGRUW LVW GXUFK HLQH 6WURELOXULQUHVLVWHQ]  *$  $   JHNHQQ]HLFKQHW (LQ $QLOLQRS\ULPLGLQ6KLIWLQJ OLHJW
IUGLHVHQ6WDQGRUWHEHQIDOOVYRU
'HU VHKU WURFNHQHU 9HUODXI GHU 3ULPlUVDLVRQ IKUWH LQVJHVDPW ]X HLQHU JHULQJHQ 6FKRUIEHODVWXQJ )ROJHQGH VFKZHUH
,QIHNWLRQVWHUPLQHILHOHQLQGHQ9HUVXFKV]HLWUDXP
YRU9HUVXFKVEHJLQQDOOH3*PLW6\OOLWDEJHGHFNWDXFK8.



1DFKGLHVHP=HLWUDXPZXUGHQ)XQJL]LGPDQDKPHQEHWULHEVEOLFKEHUDOOH3UIJOLHGHUGXUFKJHIKUW
'HODQ :* IXQNWLRQLHUW DOV %DVLV)XQJL]LG ]XU 6FKRUIEHNlPSIXQJ EHL WHUPLQJHUHFKWHP (LQVDW] UHFKW VLFKHU :LUG MHGRFK
HLQH %HKDQGOXQJ DXVJHODVVHQ 3*  NRPPW HV ]X HLQHP /HLVWXQJVYHUOXVW 'XUFK GHQ =XVDW] YRQ 6FDOD RGHU )UXWRJDUG
OlVVWVLFKHLQH/HLVWXQJVVWHLJHUXQJHU]LHOHQ
=XVDPPHQIDVVXQJ
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=XVlW]OLFK ZXUGH GHU 6FKRUIEHIDOO DXI )UFKWHQ XQWHUVXFKW $XFK KLHU EHU]HXJWHQ GLH 0LWWHO '3; /(0  6& XQG %$<
 ) 'LH VWURELOXULQKDOWLJHQ 3UlSDUDWH )OLQW XQG %HOOLV ILHOHQ EHL GHU )UXFKWVFKRUIZLUNXQJ HWZDV DE 5HVLVWHQ]HQ
8QDN]HSWDEHO]HLJWHVLFK&LGHO\GDVEHL6FKRUILQIHNWLRQHQQLFKWDXVUHLFKHQGZLUNWH
'DV 3UIPLWWHO '3; /(0  6& HUZLHV VLFK DP OHLVWXQJVIlKLJVWHQ JHIROJW YRQ %$<  ) XQG )OLQW &LGHO\ XQG %HOOLV
ILHOHQEHLGHU0HKOWDXZLUNXQJDE
'LH %HURVWXQJVERQLWXU ]XU (UQWH ]HLJWH QXU JHULQJH 8QWHUVFKLHGH EHL GHQ YHUZHQGHWHQ )XQJL]LGHQ $XFK LQ GHU .RQWROOH
ZXUGHQXUHLQHJHULQJH%HURVWXQJERQLWLHUW
(V ZXUGHQ  7ULHEH 3DU]HOOH HQWQRPPHQ DOOH %OlWWHU JH]lKOW XQG GHQ  %HIDOOVNODVVHQ ]XJHRUGQHW 'LHVH %RQLWXU
VSLHJHOWGLH/HLVWXQJGHU)XQJL]LGHDPUHDOLVWLVFKVWHQZLHGHU
=X GLHVHP 7HUPLQ ZDU DXIJUXQG GHU JURHQ 7URFNHQKHLW QXU HLQ JHULQJHV 1HXWULHEZDFKVWXP ]X EHREDFKWHQ 'LH
$XVSUlJXQJ GHU %HIDOOVV\PSWRPH ZDU JHULQJ VR GDVV GLHVH %RQLWXU QDFK GHU  :LHGHUKROXQJ DEJHEURFKHQ ZXUGH 'LH
%HZHUWXQJGLHVHU%RQLWXUGLHQWHQXUDOVhEHUVLFKW
'HU 9HUVXFK ZXUGH DQ HLQHP 6WDQGRUW PLW QDFKJHZLHVHQHU *$ $5HVLVWHQ]   GXUFKJHIKUW %H]JOLFK 0HKOWDX
LVW GLH :LUNVWRIIJUXSSH GHU 6WURELOXULQH QRFK VHQVLWLY (SL/RJLF  'LH 6FKRUIEHNlPSIXQJ HUIROJWH VHSDUDW $OV
%DVLVIXQJL]LG ZXUGH GD]X 'HODQ :* JHQXW]W =XU 6FKRUIEHNlPSIXQJ ZXUGHQ LQ GHQ :LHGHUKROXQJHQ D XQG E )UXWRJDUG 
OKD ]XJHVHW]W ZlKUHQG LQ GHQ :LHGHUKROXQJHQ F XQG G GLHVHU =XVDW] XQWHUEOLHE 'HU )UXWRJDUG=XVDW] YHUXUVDFKWH NHLQH
]XVlW]OLFKH)UXFKWEHURVWXQJ
=XVDPPHQIDVVXQJ
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1DFK GHU HUVWHQ 3IOFNH ]HLJWHQ VLFK GLH .LUVFKHQ QRFK EHIDOOVIUHL 'DQDFK IKUWHQ 1LHGHUVFKOlJH ]X HLQHU
%HIDOOVHQWZLFNOXQJ XQG HV NRQQWH HLQ HLQGHXWLJHV 5DQNLQJ GHU :LUNXQJ HUPLWWHOW ZHUGHQ 'DV 0LWWHO %D\   ) ZDU GDV
6SLW]HQSURGXNW LQ GLHVHP 9HUVXFK 'LH +DXSWNUDQNKHLWHQ 0RQLOLD XQG %RWU\WLV ZXUGHQ VLFKHU EHNlPSIW DXFK
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7RSDV ZXUGH QLFKW UDQGRPLVLHUW DSSOL]LHUW 5DQGEHKDQGOXQJ (V ]HLJWH VLFK DOV OHLVWXQJVVWlUNVWHV 0LWWHO LQ GLHVHP
9HUVXFK 'HU V\VWHPLVFKH &KDUDNWHU GHV :LUNVWRIIHV XQG GLH :LWWHUXQJVEHGLQJXQJHQ LP 9HUVXFKV]HLWUDXP I|UGHUWHQ GLH
VLFKHUH:LUNXQJGHV3URGXNWHV
0LW 7DOLXV ZXUGH HLQ ZHLWHUHV 3UIPLWWHO EHJXWDFKWHW ,Q GLHVHP 9HUVXFK ZLUNWH HV LP 9HUJOHLFK ]X GHQ DQGHUHQ 0LWWHOQ
VFKZlFKHU
0LW )OLQW NRQQWH GHU 0HKOWDXEHIDOO YHUULQJHUW ZHUGHQ DOOHUGLQJV ZDU GHU :LUNXQJVJUDG LQ GHU PHKUMlKULJHQ $QODJHQ QLFKW
EHUUDJHQG
)RUWUHVV  GLHQWH DOV 9HUJOHLFKVPLWWHO LQ GLHVHP 9HUVXFK 'DV 0LWWHO ZLUNWH VHKU VLFKHU QHX ]XZDFKVHQGH %OlWWHU
ZXUGHQ JHVFKW]W lOWHUH EHUHLWV LQIL]LHUWH %OlWWHU NRQQWHQ QLFKW JHKHLOW ZHUGHQ 'DV 3URGXNW EOHLEW DOV HLQ
6WDQGDUGSUlSDUDW]XU0HKOWDXEHNlPSIXQJHUKDOWHQ
9HJDV ]HLJWH VLFK VFKZlFKHU DOV GLH 9HUJOHLFKVPLWWHO )RUWUHVV  XQG )OLQW 'HU $QWHLO EHIDOOVIUHLHU %OlWWHU ZDU
YHUJOHLFKVZHLVHJHULQJDXVJHSUlJW'DV3RWHQ]LDOGLHVHV0LWWHOVVFKHLQWEHJUHQ]W]XVHLQ
0LW GHP 3UIPLWWHO $VNRQ VWDQG HLQ QHXHUHV 3UlSDUDW DXI GHP 3UIVWDQG 'DV 0LWWHO RUGQHWH VLFK LQ VHLQHU /HLVWXQJ QDFK
)RUWUHVVXQG7RSDVHLQ

=XVDPPHQIDVVXQJ
WURFNHQWURFNHQWURFNHQWURFNHQ WURFNHQWURFNHQ
%%&+


$$
635,7=(1
;1%
5HLKHQ3IODQ]DEVWDQGFP
%%&+YRQ+DXSWELV
'DWXP=HLWSXQNW
$QZHQGXQJVIRUP
 
635,7=(1
2EMHNW
'DWXP
635,7=(1
7HPSHUDWXU:LQG
0HWKRGH
%ODWWIHXFKWH%RGHQIHXFKWH
=LHORUJDQLVPXV
6\PSWRP


(UGEHHUPHKOWDX
3IODQ]GDWXP
;1%
9HUVXFKVGDWHQ
9HUVXFKVNHQQXQJ
(UGEHHUH+RQHR\.XOWXU6RUWH8QWHUODJH
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(1(UIXUW.KQKDXVHQ.LQGHOEUFN
)UHLODQG5LFKWOLQLH
150
1DFKHUQWHEHKDQGOXQJ(UGEHHUPHKOWDX)(%
%HIDOOVNODVVHQYHUWHLOXQJ











.RQWUROOH )OLQW 9HJDV )RUWUHVV

$VNRQ 7DOLXV 7RSDV
 :0<=(/   !5)
151
,QVHNWL]LGH
0HKOLJH$SIHOEODWWODXV
0HKOLJH$SIHOEODWWODXV *(3 -D
9HUVXFKVJOLHGHU );
 3LULPRU*UDQXODW  NJKDP
 &DO\SVR  OKDP
 :DUUDQW:*  NJKDP
 7HSSHNL  NJKDP
(UJHEQLVVH
'<6$3/ '<6$3/ '<6$3/ '<6$3/ '<6$3/ '<6$3/ '<6$3/ '<6$3/ '<6$3/ '<6$3/ '<6$3/ '<6$3/
/(% 727 $EW|WXQJ /(% 727 $EW|WXQJ /(% 727 $EW|WXQJ *(681' .5$1. .5$1.
/; /; /; /; /; /; /; /; ); ); ); );
=./ =./  =./ =./ =./ =./ =./ =./ =./ =./ #+).
           
           
 3LULPRU*UDQXODW         
 &DO\SVR            
 :DUUDQW:*            
 7HSSHNL            



 %HL 7HSSHNL WUDW GHU (LQWULWW GHU :LUNXQJ GHXWOLFK YHUODQJVDPW HLQ 'HU ]X GLHVHP 7HUPLQ KHUUVFKHQGH :DVVHUPDQJHO
YHUXUVDFKWH DXFK QXU HLQ PLQLPDOHV 7ULHEZDFKVWXP ZDV ]XVlW]OLFK GLH :LUNXQJVZHLVH GHV 0LWWHOV QHJDWLY EHHLQIOXWH
2EZRKO GLH $EW|WXQJVUDWH GHV 0LWWHOV ]X ZQVFKHQ EULJ OLH EOLHE GLH 6FKlGLJXQJ GHU )UFKWH QRFK YHUJOHLFKVZHLVH
JHULQJ2IIHQVLFKWOLFKKDWVLFKGHU)UDVWRSSGHU/lXVHQRFKEHPHUNEDUJHPDFKW
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3ULPRU *UDQXODW ]HLJWH EUHLWV QDFK  K HLQH KRKH $EW|WXQJVUDWH DQ MXQJHQ %OlWWHUQ %HL lOWHUHQ %OlWWHUQ GLH EHUHLWV
DGXOWH 7LHUH DXIZLHVHQ WUDW GLH :LUNXQJ GHXWOLFK YHUODQJVDPW HLQ (LQH )UXFKWERQLWXU NRQQWH QLFKW GXUFKJHIKUW ZHUGHQ
GDHV]XHLQHPYROOVWlQGLJHQ)UXFKWIDOONDP
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JHVFKlGLJWHU )UFKWH ZDU K|KHU DOV EHL 7HSSHNL E]Z :DUUUDQW  :* 8UVDFKH GUIWH LQ GHP ODQJVDPHUHQ
:LUNXQJVHLQWULWWEHJQGHWVHLQ
:DUUDQW  :* IKUWH QLFKW VRIRUW ]X HLQHU $EW|WXQJ GHU %ODWWOlXVH 1DFK  7DJHQ ZDU MHGRFK GLH YROOH :LUNVDPNHLW
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3LULPRU *UDQXODW ]HLJWH VLFK OHLVWXQJVVWDUN 7ULHEH XQG %OWHQDQODJHQ ZDUHQ FD  :RFKHQ QDFK GHU %HKDQGOXQJ QXU
VFKZDFK EHIDOOHQ 'LH LP 6RPPHU GXUFKJHIKUWH )UXFKWERQLWXU ]HLJWH MHGRFK GDVV GLH /HLVWXQJ GHV 3UlSDUDWHV JHJHQ
0HKOLJH $SIHOEODWWODXV QLFKW DXVUHLFKWH 7URW] RSWLPDOHU 7HUPLQLHUXQJ ZDUHQ QRFK   GHU )UFKWH GXFK 6DXJVFKlGHQ
GHU0HKOLJHQ$SIHOEODWWODXVJHNHQQ]HLFKQHW
'HU 7ULHEEHIDOO NRQQWH GXUFK 7HSSHNL QXU PlLJ UHGX]LHUW ZHUGHQ 0|JOLFKHUZHLVH YHUKLQGHUWH GDV JHULQJH
7ULHEZDFKVWXP DXIJUXQG GHU )UKMDKUVWURFNHQKHLW GHQ :LUNVWRIIWUDQVSRUW LQ GHU 3IODQ]H 'HU )UXFKWEHIDOO NRQQWH EHVVHU
YHUKLQGHUW ZHUGHQ DOV HV EHL 3LULPRU *UDQXODW GHU )DOO ZDU 7URW]GHP PXWH HLQH VFKZlFKHUH :LUNXQJ DOV EHL &DO\SVR
KLQJHQRPPHQZHUGHQ
&DO\SVR ZLUNWH EUDXFKEDU ZREHL GHU 7ULHEEHIDOO QLFKW VLFKHU YHUKLQGHUW ZHUGHQ NRQQWH 'HU )UXFKWEHIDOO NRQQWH
ZLUNXQJVYROOYHUKLQGHUWZHUGHQ
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 'LH SKRVSKRURUJDQLVFKHQ ,QVHNWL]LGH ZXUGHQ QXU ]X %HIDOOVEHJLQQ HLQJHVHW]W :lKUHQG 'XUVEDQ 'HOWD VHKU JXW ZLUNWH
NRQQWH5HOGDQQLFKWY|OOLJEHU]HXJHQ
*HJHQ GLH 0HKOLJH $SIHOEODWWODXV EHU]HXJWH QXU 0RYHQWR 6& LQ GLHVHP 9HUVXFK 'DEHL OlW VLFK HLQH GHXWOLFK DEIDOOHQGH
:LUNXQJPLW9HU]|JHUXQJGHU$QZHQGXQJHUNHQQHQ
3LULPRU *UDQXODW 'XUVEDQ 'HOWD XQG 5HOGDQ  EOLHEHQ XQWHU GHQ (UZDUWXQJHQ ]XPDO GHU (LQVDW]WHUPLQ QLFKW RSWLPDO
JHVWDOWHWZHUGHQNRQQWH
=X GLHVHP =HLWSXQNW VHW]WH HLQ PDVVLYHU %HIDOO PLW 0HKOLJHU $SIHOEODWWODXV HLQ VR GDVV GLH %HIDOOVGDWHQ %HIDOOVWHOOHQ
$Q]DKO OHEHQGHU 7LHUH XQG )UXFKWEHIDOO KLHU HEHQIDOOV HUKREHQ ZXUGHQ (V PXVV GDYRQ DXVJHJHQJHQ ZHUGHQ GDVV HLQ
JHULQJHU$QWHLO)UXFKWVFKlGHQ]XGLHVHP7HUPLQEHUHLWVYRUODJ
'XUFKHUKHEOLFKHQ%HVDW]PLW$VLDWLVFKHP0DULHQNlIHUHUIROJWHHLQHGHXWOLFKH5HGX]LHUXQJGHV%ODWWXQG%OXWODXVEHIDOOV
3LULPRU *UDQXODW HU]LHOWH EHL EHLGHQ $SSOLNDWLRQVWHUPLQHQ NHLQH ]XIULHGHQVWHOOHQGH :LUNXQJ JHJHQ %OXWOlXVH 'LH
$SSOLNDWLRQ XQPLWWHOEDU QDFK GHU %OWH LQ GHQ VLFK DXIEDXHQGHQ %OXWODXVEHIDOO ]HLJWH VLFK GHU VSlWHUHQ $QZHQGXQJ
EHUOHJHQ
0RYHQWR6&ZDUOHLVWXQJVVWlUNHUDOV3LULPRU*UDQXODW
*OHLFK]HLWLJ NRQQWH GLH (LQIOXQDKPH GHV $SSOLNDWLRQVWHUPLQV GHXWOLFK QDFKJHZLHVHQ ZHUGHQ 'LH $QZHQGXQJ
XQPLWWHOEDU QDFK GHU %OWH IKUWH ]X JXWHU :LUNXQJ EHVVHU ZDU LQ GLHVHP -DKU GLH $QZHQGXQJ LQ GHQ +|KHSXQNW GHU
$XIZDQGHUXQJ +LHU NRQQWH HLQH VHKU JXWH /HLVWXQJ HU]LHOW ZHUGHQ 'DV LQ GHU  0DLGHNDGH HLQVHW]WHQGH 7ULHEZDFKVWXP
N|QQWHHLQ*UXQGIUGLH/HLVWXQJVVWHLJHUXQJVHLQ
'HU OHW]WH $SSOLNDWLRQVWHUPLQ 7 DP  ZDU DXIJUXQG GHU %OXWODXVHQWZLFNOXQJ XQG YHUEUHLWXQJ HLQGHXWLJ ]X
VSlWVRGDVVGDV3UlSDUDWXQ]XUHLFKHQGZLUNWH
'LH 0RQDWH $SULO 0DL ZDUHQ VHKU WURFNHQ (V NDP QXU ]X HLQHP JHULQJHQ 7ULHEZDFKVWXP (UVW DE $QIDQJ -XQL VHW]WH GDV
:DFKVWXPGHU1HXWULHEHHLQ
'HU 9HUVXFK GLHQWH GHU :LUNXQJVSUIXQJ JHJHQ %OXWOlXVH XQG GHU 7HUPLQLHUXQJ GHU %HKDQGOXQJ 'LH 7HUPLQYRUJDEHQ
ULFKWHWHQ VLFK QDFK GHP %HIDOOVEHJLQQ 'HU HUVWH 7HUPLQ ZXUGH XQPLWWHOEDU QDFK GHU %OWH IHVWJHVHW]W =X GLHVHP
=HLWSXQNWEHJDQQGLH%HVLHGOXQJPLW%OXWOlXVHQLP%HVWDQGGLH9HUWHLOXQJZDUHWZDVXQHLQKHLWOLFK
'HU$SSOLNDWLRQVWHUPLQZXUGHFD7DJHQDFKGHPHUVWHQ7HUPLQIHVWJHVHW]W
'HU7HUPLQZXUGHDXI$QIDQJ-XQLGDWLHUW'HU%HIDOOZDU]XGLHVHP=HLWSXQNWEHUHLWVHWDEOLHUW
=XVDPPHQIDVVXQJ
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$EZHLFKHQG YRQ GHU 5LFKWOLQLH  %lXPH NRPSOHWW EHHUQWHQ XQG )UFKWH ERQLWLHUHQ ZXUGHQ MHZHLOV  )UFKWH DXI GHQ %HIDOO
PLW.RPPDVFKLOGOlXVHQERQLWLHUW'LH(LQVWXIXQJGHU)UFKWHLQGLH%HIDOOVNODVVHQHUIROJWHDQDORJ]XU%RQLWXUULFKWOLQLH
'HU %OXWODXVEHIDOO ZXUGH SUR 3DU]HOOH JH]lKOW 5DQGElXPH EOLHEHQ XQEHUFNVLFKWLJW 'DEHL ZXUGHQ DOOH %OXWODXVVWHOOHQ GHU
3DU]HOOHHUIDWXQGDOV6WLFKSUREHQZHUWGRNXPHQWLHUW
=X GLHVHP =HLWSXQNW EDXWH VLFK HLQ VWDUNHU %HIDOO PLW 0HKOLJHU $SIHOEODWWODXV DXI VR GDVV HV VLFK DQERW GLH :LUNXQJ
GLHVEH]JOLFK ]X HUIDVVHQ (V ZXUGHQ DOOH EHIDOOHQHQ 7ULHEH3DU]HOOH DOV *HVDPWZHUW JH]lKOW XQG EHULFKWHW 'LH 5DQGElXPH
EOLHEHQXQEHUFNVLFKWLJW
P.URQHQK|KHGK6WDPPZXUGHPLWEHKDQGHOWZFKVLJHXQJHSIOHJWH$QODJH
=XVDPPHQIDVVXQJ
$E (QGH 0DL ZXUGH HLQ VWDUNHU %HIDOO PLW 0HKOLJHU $SIHOEODWWODXV IHVWJHVWHOOW 9RQ GHQ HLQJHVW]WHQ 0LWWHOQ EHU]HXJWH 0RYHQWR
6& GDV HLQH VLFKHUH :LUNXQJ QDFKZHLVHQ NRQQWH GLH )UXFKWERQLWXU EHVWlWLJWH GLH /HLVWXQJ ZREHL HLQ JHULQJHU $QWHLO
JHVFKlGLJWHU)UFKWH/lXVHlSIHOUHJLVWULHUWZHUGHQPXVVWH
$OOH DQGHUHQ 3UIJOLHGHU ILHOHQ LQ GHU :LUNXQJ GHXWOLFK DE XQG PVVHQ DOV XQEHIULHGLJHQG HLQJHVWXIW ZHUGHQ 'DEHL JLOW HV ]X
EHDFKWHQGDVVGHU(LQVDW]JHJHQGLH0HKOLJH$SIHOEODWWODXV]HLWOLFKIUKHUKlWWHUHDOLVLHUWZHUGHQPVVHQ
KQDFKOHW]WHU$SSOLNDWLRQIHLQHU1LHVHOUHJHQPP5HLKHQIROJHGHU$SSOLNDWLRQ3*
'HU 6WDQGRUW ZDU GXUFK HLQHQ HUKHEOLFKHQ $XVJDQJVEHIDOO PLW .RPPDVFKLOGOlXVHQ XQG HLQHP PDVVLYHQ %OXWODXVDXIWUHWHQ
JHNHQQ]HLFKQHW 8P GDV %OXWODXVSUREOHP QLFKW HVNDOLHUHQ ]X ODVVHQ ZXUGHQ LQ 3*  XQG  MHZHLOV 3LULPRU *UDQXODW ]XJHVHW]W
XPGLH6FKlGHQP|JOLFKVWDXIJHULQJHP1LYHDX]XKDOWHQ
hEHU GHQ JHVDPWHQ 9HUVXFK DXFK GLH .RQWUROOH ZXUGH DP  HLQH %OXWODXVEHKDQGOXQJ PLW 3LULPRU *UDQXODW
GXUFKJHIKUW 'LH %HKDQGOXQJ UHGX]LHUWH GHQ %OXWODXVEHIDOO EUDFKWH DEHU NHLQH YROOH /HLVWXQJ VR GDVV 5HVWH GHU
%OXWODXVSRSXODWLRQ HUKDOWHQ EOLHEHQ ,P 9HUODXI GHV 6RPPHUV VWLHJ GLH 3RSXODWLRQVGLFKWH DQ %HJQVWLJW GXUFK GLH
VSlWVRPPHUOLFKH :LWWHUXQJ LQ GHQ 0RQDWHQ 6HSWHPEHU2NWREHU HVNDOLHUWH GHU %HIDOO XQG GLH $Q]DKO GHU %OXWODXVVWHOOHQ SUR
3DU]HOOH HUK|KWH VLFK HWZD XP GHQ )DNWRU  $XIIDOOHQG ZDU GDEHL GDVV DP  DQ GHQ %HIDOOVWHOOHQ HLQH JURH
$Q]DKOJHIJHOWHU%OXWOlXVH]XILQGHQZDUHQ
*HJHQ .RPPDVFKLOGODXV HUZLHV VLFK 0RYHQWR 6& DOV VHKU OHLVWXQJVVWDUN 'HU )UXFKWEHIDOO NRQQWH Y|OOLJ YHUKLQGHUW ZHUGHQ
DP1HXWULHEXQGLQ6WDPPQlKHJHODQJHVQXUZHQLJHQ([HPSODUHQVLFKIHVW]XVHW]HQ
0LW &DO\SVR NRQQWH JOHLFKIDOOV HLQH DN]HSWDEOH :LUNXQJ DXI .RPPDVFKLOGOlXVH HU]LHOW ZHUGHQ :lKUHQG GHU )UXFKWEHIDOO
ZHLWJHKHQG YHUKLQGHUW ZXUGH ]HLJWH VLFK GDVV ]ZDU GHU 1HXWULHE EUDXFKEDU JHVFKW]W ZHUGHQ NRQQWH DEHU LQ 6WDPPQlKH
NRQQWHGLHVHJXWH:LUNXQJQLFKWHU]LHOWZHUGHQ
5HOGDQ  XQG 9HUWLPHF ZLUNWHQ QLFKW DXVUHLFKHQG VLFKHU (V ]HLJWHQ VLFK 3UREOHPH GLH P|JOLFKHUZHLVH DXI GHQ VFKQHOOHQ
:LUNVWRIIDEEDX ]XUFN]XIKUHQ VHLQ N|QQWHQ 'LH 'DXHUZLUNXQJ EHLGHU 0LWWHO LVW EHL HLQHP OlQJHUHUHQ =HLWUDXP GHU
:DQGHUSKDVH GHU .RPPVFKLOGODXV RIIHQVLFKWOLFK HLQJHVFKUlQNW %HL VWDUNHP $XVJDQJVEHIDOO HUVWUHFNW VLFK GHU /DUYHQVFKOXSI
EHUHLQHQHQOlQJHUHQ=HLWUDXPDXFKGLHVHU)DNWN|QQWHHLQHZHLWHUH8UVDFKHIUGLHXQ]XUHLFKHQGH:LUNXQJGDUVWHOOHQ
'LH %OXWODXV HQWZLFNHOWH VLFK DE (QGH 0DL GHXWOLFK ZHLWHU ELV (QGH -XQL YHUGRSSHOWH VLFK GLH $Q]DKO GHU %HIDOOVVWHOOHQ LQ GHU
.RQWUROOH 'LH PLW ,QVHNWL]LGHQ EHKDQGHOWHQ 3DU]HOOHQ EOLHEHQ DXI ]XQlFKVW JHULQJHP %HIDOOVQLYHDX 'LH EHVWHQ (IIHNWH
ZXUGHQ PLW 0RYHQWR XQG 5HOGDQ  HU]LHOW ZlKUHQG GLH PLW 3LULPRU=XVDW] EHKDQGHOWHQ 3DU]HOOHQ HWZDV DEILHOHQ 1DFK HLQHP
VWDUNHQ $QVWLHJ GHU %OXWODXVEHIDOOV VHW]WH GHU %HWULHE EHU DOOH 9DULDQWHQ 3LULPRU *UDQXODW HLQ XQG UHGX]LHUWH GDPLW GHQ
%OXWODXVEHVDW] $E $XJXVW EHJDQQ GDQQ GLH 1HXEHVLHGOXQJ PLW HLQHU PDVVLYHQ %OXWODXVSRSXODWLRQ =X GLHVHP =HLWUDXP ]HLJWH
VLFK QRFK LPPHU HLQH HUKHEOLFKH 1DFKZLUNXQJ GHU 0RYHQWR(LQVDW]HV GDJHJHQ HVNDOLHUWHQ LQ GHQ EULJHQ 3DU]HOOHQ GLH
%HIDOOV]DKOHQ(QGH2NWREHUZXUGHQYLHOH%HIDOOVVWHOOHQPLWJHIOJHOWHQ%OXWOlXVHQERQLWLHUW
'LH%OXWODXV]HKUZHVSHELHEXQHIIHNWLY'LH3DUDVLWLHUXQJVUDWHQLP$XJXVWODJHQ]ZLVFKHQXQG
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9HUVXFKVJOLHGHU );
 .RQWUROOH
 )DVWDF0(  OKD
 .DUDWHPLW=HRQ7HFKQRORJLH  OKD
 %UHDN7KUX  
 0RVSLODQ6*  NJKDP
 &DO\SVR  OKDP
(UJHEQLVVH
11111 11111 11111 11111 11111 11111 3$/235 3$/235 3$/235 3$/235
3+<72 %5 %5 %5 !%5 ,1'(; *(681' .5$1. .5$1. .5$1.
3; ); ); ); ); ); ); ); ); );
6 =./ =./ =./ =./ #,1'(; =./ =./ #+). #$%%27
         
         
 .RQWUROOH         
 )DVWDF0(          
 .DUDWHPLW=HRQ7HFKQRORJLH          
 %UHDN7KUX0RVSLODQ6*          
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 .RQWUROOH   
 )DVWDF0(    
 .DUDWHPLW=HRQ7HFKQRORJLH    
 %UHDN7KUX0RVSLODQ6*    
 &DO\SVR    
0LW +LOIH YRQ .ORSISUREHQ VROOWH GLH $Q]DKO GHU 7LHUH HUIDVVW ZHUGHQ ,Q GHQ .ORSISUREHQ ZDUHQ QXU VSRUDGLVFK :DQ]HQ ]X
ILQGHQVRGDVVGLHVH:LUNXQJVERQLWXUHQQLFKWEHULFKWHWZHUGHQ
=LHORUJDQLVPXV
6\PSWRP
%%&+
2EMHNW
'DWXP
0HWKRGH
=XVDPPHQIDVVXQJ
'LH %HKDQGOXQJ ZXUGH QDFK GHP (UVWDXIWUHWHQ  .ORSISUREHQ GHU DGXOWHQ :DQ]HQ GXUFKJHIKUW :HLWHUH
.ORSISUREHQ VFKORVVHQ VLFK DQ GLHVH (UJHEQLVVH ZHUGHQ DQ GLHVHU 6WHOOH QLFKW EHULFKWHW GD DXFK LQ GHQ .ORSISUREHQ QXU
ZHQLJH:DQ]HQHUIDWZHUGHQNRQQWHQ
(VZXUGHQ)UFKWH3DU]HOOHDQ6WHOOHQERQLWLHUW
'LH (UIROJVERQLWXU EH]LHKW VLFK DXVVFKOLHOLFK DXI FKDUDNWHULVWLVFK JHVFKlGLJWH )UFKWH 'HU )UXFKWEHIDOO PLW
:DQ]HQVFKlGHQZDULPJHVDPWHQ9HUVXFKVHKUQLHGULJVRGDVVGLH%HZHUWXQJQXUDOV7UHQGJHVHKHQZHUGHQNDQQ
)DVWDF0(]HLJWHVLFKDPVWlUNVWHQJHIROJWYRQ.DUDWH=HRQ'LH1HRQLNRWLQRLGHZLUNWHQVFKZlFKHU
%H]JOLFK GHU 1HEHQZLUNXQJ DXI %ODWWOlXVH OlW VLFK HUNHQQHQ GDVV PLW &DO\SVR GLH EHVWH 1HEHQZLUNXQJ HU]LHOW ZXUGH
JHIROJWYRQ)DVWDF0(XQG0RVSLODQ6*.DUDWH=HRQEWHRIIHQVLFKWOLFKNHLQHQ(IIHNWDXV


%RGHQDUW
3IODQ]GDWXP
WRQLJHU6FKOXII

6SLQGHO
'DWXP=HLWSXQNW
$QZHQGXQJVIRUP
(U]LHKXQJVI.URQHQK|KHP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%%&+
2EMHNW
'DWXP
%%&+YRQ+DXSWELV
WURFNHQWURFNHQ
$./FN.HUQREVW:DQ]HQDQ$SIHO
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(1(UIXUW.KQKDXVHQ*URIDKQHU
)UHLODQG5LFKWOLQLH
9HUVXFKVGDWHQ
9HUVXFKVNHQQXQJ
$SIHOEDXP-RQDJRUHG0.XOWXU6RUWH8QWHUODJH
7HPSHUDWXU:LQG
0HWKRGH
%ODWWIHXFKWH%RGHQIHXFKWH
=LHORUJDQLVPXV
6\PSWRP
5HLKHQ3IODQ]DEVWDQGFP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 .RQWUROOH
 )DVWDF0(  OKD
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(UJHEQLVVH
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     
 .DUDWHPLW=HRQ7HFKQRORJLH         
3DORPHQD SUDVLQD EHUZLQWHUW DOV $GXOWHV 7LHU LQ GHU %RGHQVWUHX XQG ZDQGHUW LP )UKMDKU DXI 1DFK (UKHEXQJHQ YRQ 
WULWW GLHVH :DQ]H DE GHU %OWH DXI 'HU 6FKDGHQ ZLUG PLW JURHU 6LFKHUKHLW GXUFK GDV DGXOWH 7LHU YHUXUVDFKW LQGHP GLH
:DQ]H %OWHQDQODJHQ E]Z MXQJH )UFKWH %%&+  EHVDXJW =X GLHVHP =HLWSXQNW EHILQGHQ VLFK RIIHQVLFKWOLFK QRFK
NHLQH1\PSKHQLQGHQ$QODJHQ'LHVH6WDGLHQOLHHQVLFKHUVWVSlWHUILQGHQDE%%&+
'LH$SSOLNDWLRQHUIROJWHDOV%ORFNVSULW]XQJ,QGHQ/DQJSDU]HOOHQZXUGHQMH:LHGHUKROXQJHQERQLWLHUW
'LH %RQLWXU DXI )UXFKWVFKlGHQ GXUFK :DQ]HQ 'HIRUPDWLRQ GHU )UFKWH ZXUGH YRU GHU (UQWH DQ  )UFKWHQ:LHGHUKROXQJ
GXUFKJHIKUW'HU%HIDOOZDULQGLHVHP-DKUJHJHQEHU]XP9RUMDKUGHXWOLFKVFKZlFKHUDXVJHSUlJW
'LH)UXFKWEHURVWXQJZXUGHDQ)UFKWHQ3DU]HOOHERQLWLHUW'LH(LQVWXIXQJGHU)UFKWHHUIROJWHLQ%HURVWXQJVNODVVHQ
'DV 0LWWHO )DVWDF 0( NRQQWH GHQ %HIDOO GHXWOLFK UHGX]LHUHQ )UXFKWVFKlGHQ EOLHEHQ DXI QLHGULJHP 1LYHDX (V HQWVWDQG NHLQH
0HKUEHURVWXQJDXFK%ODWWVFKlGHQWUDWHQQLFKWDXI
.DUDWH =HRQ EOLHE GHXWOLFK KLQWHU GHQ (UZDUWXQJHQ ]XUFN XQG VFKHLQW LQ GLHVHU 'RVLHUXQJ JHJHQ DGXOWH :DQ]HQ QLFKW
DXVUHLFKHQG ZLUNVDP ]X VHLQ 6FKlGHQ DQ %OlWWHUQ WUDWHQ QLFKW DXI DOOHUGLQJV IKUWH GLH $QZHQGXQJ ]X K|KHUHU
)UXFKWEHURVWXQJ
=XVlW]OLFK ZXUGH HLQH )UXFKWEHSUREXQJ GXUFK GLH 7// -HQD YRU GHU (UQWH GXUFKJHIKUW XP P|JOLFK
3IODQ]HQVFKXW]PLWWHOUFNVWlQGH DOSKD&\SHUPHWKULQ E]Z ODPEGD&\KDORWKULQ LQ GHQ )UFKWH ]X NOlUHQ %HLGH :LUNVWRIIH
ZDUHQQLFKWQDFKZHLVEDU
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)UHLODQG5LFKWOLQLH
9HUVXFKVGDWHQ
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 .RQWUROOH
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9HUVXFKVDQVWHOOHURUW 7+8(5,1*(1(UIXUW.KQKDXVHQ$PPHUQ
)UHLODQG5LFKWOLQLH
9HUVXFKVGDWHQ
.LUVFKEDXP6DXHU0RUHOOHQIHXHU.XOWXU6RUWH8QWHUODJH
$E 0LWWH 0lU] ZXUGHQ LQWHQVLYH .QRVSHQNRQWUROOHQ DXI (LQERKUXQJHQ GHU .LUVFKEOWHQPRWWH JHWlWLJW $P  VHW]WH GHU
%HJLQQ GHU (LQERKUXQJ HLQ VR GDVV GLHVHU =HLWSXQNW DOV 6WDUWWHUPLQ IU %HNlPSIXQJVPDQDKPHQ IHVWJHOHJW ZXUGH $E
 ELV  ZXUGHQ 6SULW]WHPSHUDWXUHQ !  &HUUHLFKW GLH 7DJHVPLWWHOZHUWH EOLHEHQ GHXWOLFK XQWHU  & $E 
EHUVFKULWWHQ GLH PD[LPDOHQ 7HPSHUDWXUHQ WHLOZHLVH GLH  &0DUNH ,Q GLHVH :LWWHUXQJVSKDVH HUIROJWH GLH
)ROJHEHKDQGOXQJ
6SUX]LW1HXXQG1HHP$]DO76
0LW GLHVHQ 3UlSDUDWHQ NRQQWH GLH $Q]DKO HLQJHERKUWHU /DUYHQ YHUULQJHUW ZHUGHQ ZREHL GLH *HVDPWOHLVWXQJ EHL HLQHU
)ROJHEHKDQGOXQJDOVPLWWHOPlLJHLQJHVWXIWZHUGHQPXVV
6SLQ7RU
'DV 0LWWHO EHVWlWLJWH DXFK EHL HLQHU 5HGX]LHUXQJ DXI  OKD VHLQ JXWHV /HLVWXQJVSRWHQ]LDO DXV YRUMlKULJHQ 9HUVXFKHQ XQG
ZDUEHVWHV9HUVXFKVPLWWHO
'3;+*:
'LHVHV QHXH 3UlSDUDW HUUHLFKWH GDV JOHLFKHV /HLVWXQJVQLYHDX ZLH 6SLQ7RU :HLWHUH 9HUVXFKH ]XU %HVWlWLJXQJ GHV
(UJHEQLVVHVVROOWHQDQJHVWUHEWZHUGHQ
&DO\SVR
&DO\SVR]HLJWHVLFKJHULQJIJLJVFKZlFKHUDOV6SLQ7RU'LH/HLVWXQJLVWDN]HSWDEHO
'LH (UIROJVERQLWXU ZXUGH EHUHLWV  7DJH QDFK GHU $SSOLNDWLRQ GXUFKJHIKUW ,Q GHU .RQWUROOH ZXUGHQ  /DUYHQ7ULHE
DXVJH]lKOW 'LHVHU :HUW HUVFKHLQW ]XQlFKVW QLHGULJ DEHU HV VROOWH EHDFKWHW ZHUGHQ GDVV PLW IRUWVFKUHLWHQGHU (QWZLFNOXQJ
GLHVH /DUYHQ EHL %HGDUI DXI ZHLWHUH .QRVSHQ ZDQGHUQ XQG GDPLW GHU 6FKDGHQ EHWUlFKWOLFK HUK|KW ZHUGHQ NDQQ 'HU /DUYHQ
%HVDW]ZLUGDOVDXVUHLFKHQGHLQJHVWXIW
7HPSHUDWXU:LQG
0HWKRGH
%ODWWIHXFKWH%RGHQIHXFKWH
=LHORUJDQLVPXV
6\PSWRP
=XVDPPHQIDVVXQJ
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/:267,,6$B6RORDSSOLNDWLRQ
.LUVFKEOWHQPRWWHDQ6XQG6DXHUNLUVFKH *(3 -D
9HUVXFKVJOLHGHU );
 .RQWUROOH
 3(5)(.7+,21  OKDP
 5XQQHU  OKDP
 6SLQWRU  OKD
 5HOGDQ  OKDP
 '3;+*:  OKDP
 &DO\SVR  OKDP
(UJHEQLVVH
11111 $5*<(3 $5*<(3 $5*<(3
3+<72 /; /; /;
3; 37 37 37
6 $1=$+/ $1=$+/ #$%%27
   
   
 .RQWUROOH   
 3HUIHNWKLRQ   
 5XQQHU   
 6SLQ7RU   
 5HOGDQ   
 '3;+*:   
 &DO\SVR   

&
3IODQ]GDWXP
%RGHQDUW
5HLKHQ3IODQ]DEVWDQGFP 
6SLQGHO
'DWXP=HLWSXQNW
$QZHQGXQJVIRUP
(U]LHKXQJVI.URQHQK|KHP
6358(+(1
=XVDPPHQIDVVXQJ
WURFNHQWURFNHQ
%%&+
2EMHNW
'DWXP
9HUVXFKVNHQQXQJ

WRQLJHU/HKP
,7
%%&+YRQ+DXSWELV
$./FN6WHLQREVW.LUVFKEOWHQPRWWH
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(1(UIXUW.KQKDXVHQ$PPHUQ
)UHLODQG5LFKWOLQLH
9HUVXFKVGDWHQ
.LUVFKEDXP6DXHU0RUHOOHQIHXHU.XOWXU6RUWH8QWHUODJH
7HPSHUDWXU:LQG
0HWKRGH
%ODWWIHXFKWH%RGHQIHXFKWH
=LHORUJDQLVPXV
6\PSWRP
$P  VHW]WH GLH (LQERKUXQJ GHU .LUVFKEOWHQPRWWHQODUYHQ LQ GLH .QRVSHQ HLQ 'XUFK GHQ %HWULHE ZXUGH ]X GLHVHP
=HLWSXQNW HLQH %HKDQGOXQJ PLW 1HHP $]DO 76 EHU DOOH 9DULDQWHQ GHV 9HUVXFKHV HLQVFKOLHOLFK GHU 8QEHKDQGHOWHQ .RQWUROOH
GXUFKJHIKUW $P  ZXUGH HLQH 9RUERQLWXU DXI (LQERKUXQJHQ LQ GLH .QRVSH GXUFKJHIKUW 'LH 3REHQDKPH HUIROJWH
YHUWHLOWDXIGHQJHVDPWHQRFKXQEHKDQGHOWH9HUVXFKVIOlFKH(V]HLJWHVLFKHLQGHXWOLFKHUJOHLFKPlLJYHUWHLOWHU%HIDOO
'LH (UIROJVERQLWXU ZXUGH ]X %HJLQQ GHU %OWH GXUFKJHIKUW 'D]X ZXUGHQ DQ  7ULHEHQ3DU]HOOH MHZHLOV 
.QRVSHQ%OWHQDQODJHQHQWQRPPHQXQGDXI/DUYHQEHIDOOXQWHUVXFKW'DV(UJHEQLVZLUGDOV6XPPHQZHUWEHULFKWHW
$OOH 0LWWHO IKUWHQ ]X HLQHU %HIDOOVUHGX]LHUXQJ 'LH 0LWWHO 3HUIHNWKLRQ XQG 5HOGDQ  HU]LHOWHQ DQVSUHFKHQGH :LUNXQJVJUDGH
$OOHEULJHQ3UIPLWWHO]HLJWHQVLFKHWZDVOHLVWXQJVVFKZlFKHU
,Q GHU .RQWUROOH NRQQWH HLQH 5HGX]LHUXQJ GHV %HIDOOV ]XU 9RUERQLWXU DP  IHVWJHVWHOOW ZHUGHQ 'LH 8UDVFKH GDIU
GUIWHLQGHPYRUJHOHJWHQ1HHP$]DO76(LQVDW]OLHJHQ
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/:267,,68B.IIB.LUFKEHUJ
.LUVFKIUXFKWIOLHJHDQ6XQG6DXHUNLUVFKH *(3 -D
9HUVXFKVJOLHGHU );
 .RQWUROOH
 0RVSLODQ6*  NJKDP  NJKDP
 3HUIHNWKLRQ  OKD
 '3;+*:6(  OKDP
 0RVSLODQ6*  NJKDP
 3(5)(.7+,21  OKD
 6SUX]LW1HX  OKDP
(UJHEQLVVH
5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&(
/; /; /; /; /; /; /; /; /;
); ); ); ); ); ); ); ); );
$1=$+/ # #$%%27 $1=$+/ # #$%%27 $1=$+/ # #$%%27
        
        
 .RQWUROOH    
 3HUIHNWKLRQ0RVSLODQ6*
0RVSLODQ6*
     
  
 '3;+*:6(      
 6)3HUIHNWKLRQ0RVSLODQ6*
6SUX]LW1HX
     
  




3IOFNH7XQG7 3IOFNH7XQG7 3IOFNH77XQG7
'HU 9HUVXFK ZXUGH LQ HLQHU 5HLKH 6NLUVFKHQ LQPLWWHQ HLQHU $SIHODQODJH DQJHOHJW ,Q FD  P (QWIHUQXQJ EHIDQG VLFK
HLQHXQJHVFKW]WH6WUHXREVW:LHVHPLW6NLUVFKHQ'HU$XVJDQJVEHIDOOPLW.LUVFKIUXFKWIOLHJHQZDUGRUWVHKUKRFK
=XVDPPHQIDVVXQJ
'DV 3UIPLWWHO ZXUGH JHQHUHOO QXU [ DQJHZHQGHW 'LH $SSOLNDWLRQ HUIROJWH LQ GHQ $QVWLHJ GHV )OXJHV GHU
.LUVFKIUXFKWIOLHJHQ 'DV 0LWWHO ]HLJWH ELV ]XU  3IOFNH HLQH DQVSUHFKHQGH /HLVWXQJ ILHO DEHU ELV ]XU  3IOFNH
HUZDUWXQJVJHPlDE0|JOLFKHUZHLVHZDUGHU$SSOLNDWLRQVWHUPLQHWZDV]XIUKJHZlKOW
'DV0LWWHOVROOWHLQZHLWHUHQ9HUVXFKHQHYWODXFKDOV6SULW]IROJHJHSUIWZHUGHQ
'LHVH 6SULW]IROJH 3HUIHNWKLRQ 0RVSLODQ 6* EHU]HXJWH HLQHU VLFKHUHQ :LUNXQJ 'HU (LQVDW] YRQ 6SUX]LW 1HX QDFK GHU 
3IOFNH N|QQWH HLQH $OWHUQDWLYH EHL (UQWH E]Z $EVDW]YHU]|JHUXQJHQ GDUVWHOOHQ $XFK GLHVH 9DULDQWHQ VROOWH LQ ZHLWHUHQ
9HUVXFKHQJHSUIWZHUGHQ
%HLGHU3IOFNHZXUGHQDXVVFKOLHOLFK)UFKWH3DU]HOOHEHHUQWHW
(VZXUGHHLQDXVUHLFKHQGKRKHVXQGJOHLFKPlLJYHUWHLOWHV%HIDOOVQLYHDXHUUHLFKW
'LH 6SULW]IROJH 3HUIHNWKLRQ 0RVSLODQ 6* ]HLJWH VLFK VLFKHU DXFK EHL KRKHP %HIDOOVGUXFN :lKUHQG GLH
6LFKHUKHLWVVSULW]IROJH 3HUIHNWKLRQ 0RVSLODQ 6* [ ZlKUHQG GHV JHVDPWHQ 9HUVXFKV]HLWUDXPV EHIDOOVIUHL EOLHE ZXUGHQ
GLH 3DU]HOOHQ PLW QXU HLQHU 0RVSLODQ 6* %HKDQGOXQJ ]XP (QGH GHV 9HUVXFKHV JHULQJIJLJ EHIDOOHQ %HL VWDUNHP XQG
ODQJDQGDXHUQGHP)OXJGHU.LUVFKIUXFKWIOLHJHNDQQEHL(UQWHYHU]|JHUXQJHLQH9HUPDGXQJHLQWUHWHQ

 
 
%RGHQDUW
6358(+(1 6358(+(1
,(
3IODQ]GDWXP
,(
WURFNHQWURFNHQ
5HLKHQ3IODQ]DEVWDQGFP 

'DWXP=HLWSXQNW
$QZHQGXQJVIRUP
(U]LHKXQJVI.URQHQK|KHP
6358(+(1
,(
WRQLJHU6FKOXII
%%&+
2EMHNW
'DWXP
%%&+YRQ+DXSWELV
WURFNHQWURFNHQWURFNHQWURFNHQ
33.LUVFKIUXFKWIOLHJH
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(1(UIXUW.KQKDXVHQ.OHLQIDKQHU
)UHLODQG5LFKWOLQLH
9HUVXFKVGDWHQ
9HUVXFKVNHQQXQJ
.LUVFKEDXP6XHVV5HJLQD*L6H/D.XOWXU6RUWH8QWHUODJH
7HPSHUDWXU:LQG
0HWKRGH
%ODWWIHXFKWH%RGHQIHXFKWH
=LHORUJDQLVPXV
6\PSWRP

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/:267,,68B.IIB+DXQJUXEH
.LUVFKIUXFKWIOLHJHDQ6XQG6DXHUNLUVFKH *(3 -D
9HUVXFKVJOLHGHU );
 .RQWUROOH
 0RVSLODQ6* NJKDP  NJKDP  NJKDP
 3HUIHNWKLRQ  OKD
 1HHP$]DO76   OKDP
 '3;+*:6(  OKDP
 6SUX]LW1HX  OKDP  OKDP  OKDP
 0RVSLODQ6*  NJKDP  NJKDP
 1HHP$]DO76  OKDP
(UJHEQLVVH
11111 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&( 5+$*&(
3+<72 /; /; /; /; /; /; /; /; /;
3; ); ); ); ); ); ); ); ); );
6 $1=$+/ #+). #$%%27 $1=$+/ #+). #$%%27 $1=$+/ #+). #$%%27
         
         
 .RQWUROOH       
 3HUIHNWKLRQ0RVSLODQ6*          
 1HHP$]DO76          
 '3;+*:6(          
 6SUX]LW1HX          
 6)1HHP0RVSLODQ6*          






(V KDQGHOWH VLFK XP HLQH .LUVFKUHLKH LQ HLQHU $SIHODQODJH (QWJHJHQ GHU 'DUVWHOOXQJ LP /DJHSODQ VFKORVVHQ VLFK DXFK
:LHGHUKROXQJXQGDQ:LHGHUKROXQJXQGDQ
'LHVH 9RUHUQWHERQLWXU GLHQWH GHP 9HUVXFKVDQVWHOOHU DOV ,QIRUPDWLRQ (V ZXUGH QXU HLQH :LHGHUKROXQJ XQWHUVXFKW 'DV
(UJHEQLVGLHVHU%RQLWXULVWDXIJUXQGGHVJHULQJHUHQ6WLFKSUREHQXPIDQJVQXUEHGLQJWDXVVDJHIlKLJ
$EZHLFKHQGYRQGHU5LFKWOLQLHZXUGHQKLHUEHLDOOHQ3UIJOLGHUQQXU)UFKWH3DU]HOOHEHHUQWHW
6SUX]LW 1HX ]HLJW HLQH JXWH :LUNXQJ UHLFKW DEHU EHL PDOLJHU $QZHQGXQJ QLFKW DXV XP GHQ %HIDOO EHU HLQHQ OlQJHUHQ
=HLWUDXP]XYHUKLQGHUQ
'LH )UFKWH YHUOLHUHQ DQ *ODQ] ZDV QXU LP GLUHNWHQ 9HUJOHLFK ]X QRUPDOHQ .LUVFKHQ GHXWOLFK ZLUG 'HU 9HUVXFK VROOWH
ZLHGHUKROWZHUGHQXQGHYWOPLW9RUHUQWHERQLWXUHQEHUSUIWZHUGHQ
=X %HJLQQ GHV )OXJHV ZXUGH 1HHP $]DO 76 DQJHZHQGHW 'LH )ROJHEHKDQGOXQJHQ PLW 0RVSLODQ 6* ZXUGHQ HQWVSUHFKHQG
GHV)OXJYHUODXIHVJHWlWLJW'LHVH6SULW]IROJHZDULQGLHVHP9HUVXFKGLHEHVWH9DULDQWH
'LHVH6SULW]IROJHVROOWHHUQHXWJHSUIWZHUGHQ
'HU 6WDQGRUW OlW HLQH VLFKHUH %HZHUWXQJ GHU :LUNXQJ ]X %HUHLWV EHL GHU 9RUHUQWHERQLWXU ]HLJWH VLFK HLQ DXVUHLFKHQG
KRKHV%HIDOOVQLYHDX'HU%HIDOO]XU3IOFNHZDUPLWGHXWOLFKELV]XU3IOFNHYHUGRSSHOWHVLFKGHU%HIDOO
'LH 6SULW]IROJH 3HUIHNWKLRQ 0RVSLODQ 6* 0RVSLODQ 6* SUlVHQWLHUWH VLFK VHKU VLFKHU 'LH 3HUIHNWKLRQ9RUODJH RULHQWLHUWH
VLFK DP DQVWHLJHQGHQ )OXJ GHU .LUVFKIUXFKWIOLHJH XQG ZXUGH EHZXW PLW GHP =LHO GHU %HNlPSIXQJ DGXOWHU 7LHUH
DXVJHZlKOW0RVSLODQ6*ZXUGHHQWVSUHFKHQGGHV)OXJYHUODXIHVEHL%HGDUIQDFKJHOHJW
'LH 1HHP $]DO 763DU]HOOHQ ZXUGH QRUPDO UDQGRPLVLHUW DQJHOHJW VR GDVV HLQH %HHLQIOXVVXQJ GLHVHU 3DU]HOOHQ GXUFK
LQWDNWH :HLEFKHQ QLFKW DXVJHVFKORVVHQ ZHUGHQ NDQQ 'HU =HLWUDXP GHV )OXJYHUODXIHV NRQQWH PLW  7HUPLQHQ QLFKW
DEJHGHFNW ZHUGHQ (LQH JHZLVVH /HLVWXQJVIlKLJNHLW ZDU ELV  HUNHQQEDU ]XU  3IOFNH JLQJ GHU :LUNXQJVJUDG
]XUFNEHLGHU3IOFNHZDUNHLQH:LUNXQJPHKUYRUKDQGHQ
8P GLH :LUNXQJ EHVVHU HLQVFKlW]HQ ]X N|QQHQ PWHQ KlXILJHUH $SSOLNDWLRQHQ PLQG  JHWlWLJW ZHUGHQ 'HU 9HUVXFK
VROOWH ZLHGHUKROW ZHUGHQ RGHU GLH %HHUQWXQJ GLHVHU 3DU]HOOHQ LQ HLQHU 9RUHUQWHERQLWXU FD  7DJH QDFK GHU OHW]WHQ
1HHP$]DO$QZHQGXQJYRUJH]RJHQZHUGHQ
'DV 3UIPLWWHO ]HLJWH HLQ JXWHV /HLVWXQJVSRWHQ]LDO EHL QXU  $QZHQGXQJ 0LW HLQHU 9HUOlQJHUXQJ GHU :DUWH]HLW WUDW HLQ
:LUNXQJVUFNJDQJHLQ'DV0LWWHOVROOWHLQZHLWHUHQ9HUVXFKHQPLWXQGPLW$QZHQGXQJHQEHUSUIWZHUGHQ





 


WURFNHQWURFNHQ
6358(+(1
,(
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,%
 
%RGHQDUW
6358(+(1
5HLKHQ3IODQ]DEVWDQGFP 

'DWXP=HLWSXQNW
$QZHQGXQJVIRUP
(U]LHKXQJVI.URQHQK|KHP
6358(+(1
=XVDPPHQIDVVXQJ
WURFNHQWURFNHQ WURFNHQWURFNHQWURFNHQWURFNHQ WURFNHQWURFNHQWURFNHQWURFNHQ
%%&+
2EMHNW
'DWXP
9HUVXFKVNHQQXQJ

6358(+(1
,(
6358(+(1
,(,%
6358(+(1
,(
%%&+YRQ+DXSWELV
33.LUVFKIUXFKWIOLHJH
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(1(UIXUW.KQKDXVHQ*LHUVWlGW
)UHLODQG5LFKWOLQLH
9HUVXFKVGDWHQ
.LUVFKEDXP6XHVV5HJLQD*L6H/D.XOWXU6RUWH8QWHUODJH
7HPSHUDWXU:LQG
0HWKRGH
%ODWWIHXFKWH%RGHQIHXFKWH
=LHORUJDQLVPXV
6\PSWRP
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 *HPVH
+HUEL]LGH
/:*)*++%XB*UR
8QNUlXWHU%XVFKERKQHQ *(3 -D
9HUVXFKVJOLHGHU
 .RQWUROOH
 $IDORQ6&  OKD
 %DVDJUDQ  OKD
 6SHFWUXP  OKD
 48$1780  OKD
 &DGRX6&  OKD
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'LH %XVFKERKQHQ ZXUGHQ DP  LQ HLQ WURFNHQHV IHLQNUPHOLJHV XQG JXW DEJHVHW]WHV 6DDWEHWW JHOHJW 'LH
9RUDXIODXIEHKDQGOXQJHQ IDQGHQ ]ZHL 7DJH VSlWHU VWDWW =X GLHVHP =HLWSXQNW ZDU GLH REHUVWH %RGHQVFKLFKW GXUFK GLH
1LHGHUVFKODJVGHIL]LWHGHU9RUPRQDWHVHKUWURFNHQ
1LFKW ODQJH QDFK GHU 9RUDXIODXIEHKDQGOXQJ LVW HV ]X LQWHQVLYHQ 1LHGHUVFKOlJHQ JHNRPPHQ 'LH 1LHGHUVFKOlJH YHUXUVDFKWHQ
9HUVFKOlPPXQJHQGHU3DU]HOOHQXQGHLQH9HUGLFKWXQJGHUREHUVWHQ%RGHQVFKLFKW'HU$XIODXIGHU%XVFKERKQHQZXUGHGXUFK
GLHVHQ 8PVWDQG HUKHEOLFK HUVFKZHUW 1DFK  7DJHQ ZDUHQ GLH 5HLKHQ VLFKWEDU 'LH 9HUVFKOlPPXQJ DXI GHQ 3UISDU]HOOHQ
GXQGFIKUWHGD]XGDVVGLH3DU]HOOHQYRQGHU:HUWXQJDXVJHVFKORVVHQZHUGHQPXVVWHQ
=XVDPPHQIDVVXQJ
'LH 1DFKDXIODXIEHKDQGOXQJHQ IDQGHQ (QGH 0DL VWDWW 'LH %XVFKERKQHQ KDWWHQ ]X GLHVHP =HLWSXQNW GDV =ZHLEODWWVWDGLXP
HUUHLFKW 'LH %HGLQJXQJHQ ]XU %HKDQGOXQJ ZDUHQ JXW (V WUDW HLQH LQWHQVLYH 9HUXQNUDXWXQJ DXI %HVRQGHUH $QIRUGHUXQJHQ
EHVWDQGHQ GXUFK GDV $XIWUHWHQ YRQ ]ZHL .Q|WHULFK$UWHQ XQG $XVIDOOUDSV 0LW DOOHQ 3UIYDULDQWHQ NRQQWHQ ]XPLQGHVW HLQ E]Z
PHKUHUH 8QNUlXWHU VHKU JXW EHNlPSIW ZHUGHQ 'LH 3UIJOLHGHU    XQG  ]HLJWHQ GDEHL GLH EHVWHQ (UJHEQLVVH LQ GLHVHP
9HUVXFK 'DV 3UIJOLHG  NRQQWH HEHQIDOOV HLQH VHKU JXWH +HUEL]LGZLUNXQJ DXIZHLVHQ YHUXUVDFKWH MHGRFK EHL GHQ
%XVFKERKQHQHLQHQ7RWDOVFKDGHQ$XFKEHL3UIJOLHGLVWGLH3K\WRWR[LPEHGHQNOLFKHQ%HUHLFK
$OOHDQGHUHQ3K\WRWR[IHVWVWHOOXQJHQKDWWHQVLFKELV]XP=HLWSXQNWGHUP|JOLFKHQ(UQWHZLHGHUYHUZDFKVHQ
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'LH 0LWWHOZLUNXQJHQ GHU 96(  XQG DOOHU 9$  %HKDQGOXQJHQ EOLHE ZHLW KLQWHU GHQ (UZDUWXQJHQ ]XUFN ,Q DOOHQ 9DULDQWHQ
ZXUGH HLQH H[WUHPH 9HUXQNUDXWXQJ IHVWJHKDOWHQ GLH ]X HLQHU VWDUNHQ 8QWHUGUFNXQJ GHU .XOWXUSIODQ]H IKUWH bKQOLFK LVW GDV
3UIHUJHEQLV IU GHQ (LQVDW] YRQ  [  OKD %HWRVLS XQG GHQ VSlWHQ (LQVDW] YRQ  OKD 6SHFWUXP LP 1DFKDXIODXI %HL GHQ
3UIYDULDQWHQ   XQG  NRQQWHQ VHKU JXWH %HKDQGOXQJVHUIROJH HU]LHOW ZHUGHQ 0LW GLHVHQ %HKDQGOXQJHQ ZlUH HLQ
HUIROJUHLFKHU$QEDXYRQ5RWHU%HWHP|JOLFKJHZHVHQ
$XIJUXQG GHU ZHVHQWOLFK EHVVHUHQ %RGHQIHXFKWHYHUKlOWQLVVH ZDUHQ GLH 1DFKDXIODXIEHKDQGOXQJHQ GHXWOLFK LP 9RUWHLO $OOH
3UIYDULDQWHQZXUGHQVHKUJXWYRQGHU.XOWXUYHUWUDJHQ(VJDENHLQH3K\WRWR[
'HU 9HUVXFK ZXUGH 0LWWH $SULO DQJHOHJW 'LH %HGLQJXQJHQ IU GLH $XVVDDW ZDUHQ JXW 'DV 6DDWJXW ZXUGH LQ HLQ IHLQNUPHOLJHV
6DDWEHWW DEJHOHJW 'LH %HGLQJXQJHQ IU GLH 96(  XQG 9$  %HKDQGOXQJHQ ZDUHQ GDGXUFK JHNHQQ]HLFKQHW GDVV HV LQ
GLHVHP 3UIMDKU EHUHLWV HLQH VHKU WURFNHQH $FNHUNUXPH JDE 8UVDFKH KLHUIU ZDU GLH 6XPPLHUXQJ GHU 1LHGHUVFKODJVGHIL]LWH
DXV DOOHQ YRUKHUJHKHQGHQ 0RQDWHQ GHV ODXIHQGHQ -DKUHV 'LH PLWWOHUH 7HPSHUDWXU LP $SULO ZDU EHUGXUFKVFKQLWWOLFK KRFK
'HU $XIODXI GHU 5EHQ GDXHUWH  7DJH (V ZDUHQ JOHLFKPlLJH XQG OFNHQORVH %HVWlQGH YRUKDQGHQ XQG VRPLW JXWH
9HUVXFKVYRUDXVVHW]XQJHQJHJHEHQ
'LH HUVWH 1DFKDXIODXIEHKDQGOXQJ NRQQWH $QIDQJ 0DL GXUFKJHIKUW ZHUGHQ (V WUDW HLQH LQWHQVLYH 9HUXQNUDXWXQJ LQVEHVRQGHUH
GXUFK $FNHUKHOOHUNUDXW *lQVHIX XQG .Q|WHULFK$UWHQ DXI ,P 0DL LVW HV PHKUPDOV ]X QHQQHQVZHUWHQ 1LHGHUVFKOlJHQ
JHNRPPHQ VR GDVV DXFK LQ GHU REHUHQ %RGHQVFKLFKW :DVVHU YRUKDQGHQ ZDU $OOH YRUJHVHKHQHQ )ROJHEHKDQGOXQJHQ
ZXUGHQSODQPlLJXQGXQWHUJXWHQ%HGLQJXQJHQGXUFKJHIKUW
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,Q GLHVHP 9HUVXFK ZXUGH GHU :HLNRKO JHSIODQ]W XQG QLFKW ZLH YRUJHVHKHQ JHVlW 'LHV HUIROJWH DXIJUXQG VFKOHFKWHU
(UIDKUXQJHQ EHL GHU $XVVDDW YRQ .RKO LP -DKU  ZR HV ]X HLQHP XQUHJHOPlLJHQ $XIODXIHQ XQG GDPLW ]X YLHOHQ
)HKOVWHOOHQNDPVRGDVVNHLQH%RQLWXUHQP|JOLFKZDUHQ
,P -DKUH  ]HLJWH GLH 9DULDQWH  LQ GHU $Q]XFKWSKDVH 6FKlGHQ LQGHP GLH 3IODQ]HQ HLQH KHOOHUH )DUEH DXIZLHVHQ XQG
DQIDQJV GHXWOLFK NOHLQHU ZDUHQ =XP 3IODQ]WHUPLQ KDWWHQ VLFK GLHVH QHJDWLYHQ (UVFKHLQXQJHQ MHGRFK YHUZDFKVHQ :lKUHQG
GHU YRUJHVHKHQHQ %RQLWXUHQ DXI GHP )HOG ZXUGHQ NHLQH ZHVHQWOLFKHQ 8QWHUVFKLHGH GXUFK .RKOIOLHJHQEHIDOO IHVWJHVWHOOW
:DKUVFKHLQOLFKZDUGDV.RKOIOLHJHQDXIWUHWHQZlKUHQGGHU$QZDFKVSKDVHXQEHGHXWHQG
$OOHUGLQJV JDE HV EHL GHQ YHUVFKLHGHQHQ 9DULDQWHQ GHXWOLFKH 8QWHUVFKLHGH LP %ODWWODXVDXIWUHWHQ :lKUHQG GLH XQEHKDQGHOWH
.RQWUROOH XQG GLH 3DU]HOOH  VWDUNHQ %HIDOO DXIZLHVHQ ZDUHQ EHVRQGHUV GLH 9DULDQWHQ  XQG  ODQJH EHIDOOVIUHL ZDV ]X HLQHU
EHVVHUHQ.RSIELOGXQJIKUWH
'LH :HLH )OLHJH WUDW JHQHUHOO VFKZDFK DXI ZlKUHQG HV YHUVWlUNW 6FKlGHQ GXUFK /DUYHQ XQWHUVFKLHGOLFKHU
6FKDGVFKPHWWHUOLQJHJDE
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%HLP 6WDXFKHQ YRQ :HLKQDFKWVVWHUQHQ ZLUG ZHLWHUKLQ QDFK 9DULDQWHQ JHVXFKW GLH VRZRKO SIODQ]HQYHUWUlJOLFK VLQG DOV DXFK
HLQH JXWH :LUNXQJ ]HLJHQ :HLKQDFKWVVWHUQH UHDJLHUHQ PHLVWHQV VHKU HPSILQGOLFK DXI GHQ (LQVDW] FKHPLVFKHU 0LWWHO VR
GDVV RIWPDOV 6FKlGHQ QLFKW DXV]XVFKOLHHQ VLQG 'LH 3DOHWWH GHU ]XJHODVVHQHQ E]Z JHQHKPLJWHQ :DFKVWXPVUHJOHU LVW
RKQHKLQVHKUHLQJHVFKUlQNW
'LH 3UlSDUDWH &DUDPED XQG 5HJDOLV VLQG IU GLH .XOWXU QLFKW JHHLJQHW GD VLH LQ PHKUPDOLJHQ 9HUVXFKHQ 6FKlGHQ E]Z
)DUEYHUlQGHUXQJHQ ]HLJWHQ &\FRFHO  GDV ELVKHU LQ GHU 3UD[LV YRUZLHJHQG ]XP (LQVDW] NDP ZXUGH LP 9HUVXFK DOV
9HUJOHLFKVPLWWHO HLQJHVHW]W  ZXUGH GDV 0LWWHO 'D]LGH (QKDQFH ]XJHODVVHQ 'HU GDULQ HQWKDOWHQH :LUNVWRII LVW EHUHLWV
DXV GHP QLFKW PHKU ]XJHODVVHQHQ 0LWWHO $ODU EHNDQQW $XIJUXQG GHU JXWHQ (UJHEQLVVH DXV GHP OHW]WHQ -DKU ZXUGH &DUD[
DXFKHUQHXWJHWHVWHW
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'LH DXVJHZlKOWHQ 6RUWHQ 6FDQGLF (DUO\  PLW URWHQ %UDNWHHQ XQG GLH VHKU HPSILQGOLFKH ,QILQLW\ 3RODU PLW ZHLHQ
%UDNWHHQ EHQ|WLJHQ XQEHGLQJW HLQH :DFKVWXPVUHJOHUEHKDQGOXQJ &\FRFHO  ULHI NHLQH 6FKlGHQ DQ GHQ 3IODQ]HQ KHUYRU
]HLJWH DEHU GLH VFKOHFKWHVWH 6WDXFKHZLUNXQJ 'LH PLW 'D]LGH (QKDQFH EHKDQGHOWHQ 3IODQ]HQ ]HLJWHQ HEHQIDOOV NHLQH
6FKlGHQ XQG PDFKWHQ GHQ EHVWHQ RSWLVFKHQ (LQGUXFN :XFKVK|KH XQG %UDNWHHQDQ]DKO ZDUHQ LQ 2UGQXQJ 'D]LGH
(QKDQFH NDQQ PLW PD[ IQI $QZHQGXQJHQ HLQJHVHW]W ZHUGHQ ZRGXUFK GLH 6WDXFKHZLUNXQJ ZDKUVFKHLQOLFK QRFK
YHUEHVVHUW ZHUGHQ NDQQ ,Q 3UIJOLHG  PLW GHP ]XU =HLW QXU LP )HOGEDX ]XJHODVVHQHQ 0LWWHO &DUD[ EOLHEHQ GLH 3IODQ]HQ ]X
VHKU LP :DFKVWXP ]XUFN XQG KDWWHQ DXIIlOOLJ GXQNHOJUQH %OlWWHU ,Q GHU (QGERQLWXU KDWWH VLFK GLHVHV 3UREOHP
YHUZDFKVHQ GLH 3IODQ]HQ EOLHEHQ MHGRFK ZHVHQWOLFK NOHLQHU 'DV 0LWWHO VROOWH WURW]GHP ZHLWHU LP 9HUVXFK EOHLEHQ XQG GLH
(UJHEQLVVHYRQGHU3UD[LVEHXUWHLOWZHUGHQ
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'DV 9HUVXFKVMDKU ZDU GXUFK HLQ VHKU WURFNHQHV )UKMDKU JHSUlJW 'LH 0RQDWH -DQXDU ELV 0DL ZLHVHQ HUKHEOLFKH
1LHGHUVFKODJVGHIL]LWH DXI (UVW DE 0LWWH 0DL VRUJWHQ 1LHGHUVFKOlJH IU HLQH DXVUHLFKHQGH :DVVHUYHUVRUJXQJ 'LH REHUVWH
%RGHQVFKLFKW ZDU ]XU $XVVDDW LP HUVWHQ $SULOGULWWHO VHKU WURFNHQ 1DFK  7DJHQ ZXUGH HLQ XQJOHLFKPlLJHU $XIODXI
IHVWJHVWHOOW HUVW 0LWWH 0DL KDWWHQ DOOH 3DU]HOOHQ YROOVWlQGLJH 5HLKHQ 'LHVHU 8PVWDQG HUVFKZHUW ZlKUHQG GHU JHVDPWHQ
3UIXQJ GLH (LQVFKlW]XQJ GHU 3K\WRWR[ HUKHEOLFK XQG LVW PLWYHUDQWZRUWOLFK IU GLH DXIWUHWHQGHQ 6WUHXXQJHQ LP 9HUVXFK 'LH
3DU]HOOHQ E F XQG D ZLHVHQ GHUDUW VFKOHFKWH %HVWlQGH DXI GDVV VLH DXV GHU %HZHUWXQJ DXVJHVFKORVVHQ ZXUGHQ ,P
9HUVXFKWUDWHLQHHUKHEOLFKH9HUXQNUDXWXQJPLW*lQVHIX+HOOHUNUDXWXQG.Q|WHULFKDXI
*XWH :LUNXQJHQ NRQQWHQ PLW GHU 6SULW]IROJH YRQ 6WRPS $TXD PLW  OKD 3DWRUDQ )/ XQG  ELV  OKD $IDORQ  6&
HUUHLFKW ZHUGHQ 'LH $QLVSIODQ]HQ DOOHU 3UIJOLHGHU DXHU 3*  KDEHQ GLH JHWHVWHWHQ +HUEL]LGH PLW JHULQJIJLJHQ
WROHULHUEDUHQ6FKlGLJXQJHQYHUWUDJHQ'LH$XIZDQGPHQJHYRQOKD3DWRUDQ)/ZDUZDKUVFKHLQOLFK]XKRFKJHZlKOW
=XVDPPHQIDVVXQJ
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3K\WRWR[L]LWlWVSUREOHPH WUDWHQ NXU]]HLWLJ QXU EHL 3*  DXI 'LH EHREDFKWHWHQ $XIKHOOXQJHQ QDFK GHU 1$$QZHQGXQJ KDWWHQ
VLFK MHGRFK ELV ]XU (QGERQLWXU YHUZDFKVHQ 'LH 3*   XQG  ZLHVHQ HLQH VHKU JXWH .XOWXUSIODQ]HQYHUWUlJOLFKNHLW DXI %HL
GHQ 3*   XQG  WUDWHQ WROHULHUEDUH JHULQJIJLJH 6FKlGHQ LQ GHU -XJHQGSKDVH GHV 6SLW]ZHJHULFKV DXI GLH VLFK ELV ]XP
9HUVXFKVHQGHYHUZXFKVHQ

=LHORUJDQLVPXV
6\PSWRP

=LHORUJDQLVPXV
6\PSWRP

=LHORUJDQLVPXV
6\PSWRP
=XVDPPHQIDVVXQJ
188
/:.+(++%DB.LUFK
+HUEL]LGYHUWUlJOLFKNHLWLQ%DOGULDQ:XU]HOJHSIODQ]W *(3 -D
9HUVXFKVJOLHGHU );
 .RQWUROOH
 *ROWL[*ROG  OKD  OKD  OKD
 3DUD6RPPHU  OKD  OKD  OKD
 6SHFWUXP  OKD
 .RQWDNW6&  OKD  OKD
 6(/(&7(&  OKD
 3DUD6RPPHU  OKD
 .HUE)/2  OKD
 .HUE)/2  OKD
 %DVDJUDQ  OKD  OKD
 .HUE)/2  OKD
 /HQWDJUDQ:3  OKD  OKD
(UJHEQLVVH
11111
'*
 .RQWUROOH 

*ROWL[*ROG3DUD6RPPHU
*ROWL[*ROG3DUD6RPPHU
*ROWL[*ROG3DUD6RPPHU

 6SHFWUXP 
 .RQWDNW6& 
 6(/(&7(&3DUD6RPPHU 
 .HUE)/2 
 .HUE)/2%DVDJUDQ 
 .HUE)/2/HQWDJUDQ:3 
11111 77777 %561: &+($/ *$/$3 32/$9 32/&2 7+/$5 11111 11111
'* '* :,5. :,5. :,5. :,5. :,5. :,5. $+ :+
 .RQWUROOH        

*ROWL[*ROG3DUD6RPPHU
*ROWL[*ROG3DUD6RPPHU
*ROWL[*ROG3DUD6RPPHU
        
 6SHFWUXP         
 .RQWDNW6&         
 6(/(&7(&3DUD6RPPHU         
 .HUE)/2         
 .HUE)/2%DVDJUDQ         
 .HUE)/2/HQWDJUDQ:3         
NJKD
&PV1: &PV:&PV1:
18
635,7=(1
18 18
WURFNHQWURFNHQ WURFNHQWURFNHQ
'DWXP=HLWSXQNW
$QZHQGXQJVIRUP
13
635,7=(1635,7=(1
93
:HL]HQ:LQWHU3IODQ]XQJ 
/HKP
635,7=(1
9RUIUXFKW%RGHQEHD
635,7=(1
%RGHQDUW$FNHU]DKO 1PLQ1'QJXQJ
9HUVXFKVGDWHQ
9HUVXFKVNHQQXQJ
%DOGULDQ%ORFNDQODJHIDNWRULHOO.XOWXU6RUWH$QODJH
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(196.LUFKHQJHO+HUU'U5|OHU.LUFKHQJHO
)UHLODQG5LFKWOLQLH $./FN8QNUlXWHUDQ*HPVH
6\PSWRP
7HPSHUDWXU:LQG
%ODWWIHXFKWH%RGHQIHXFKWH

&
WURFNHQWURFNHQ
&PV1:
WURFNHQWURFNHQWURFNHQWURFNHQ
=LHORUJDQLVPXV

=LHORUJDQLVPXV
6\PSWRP
189
11111 77777 %561: &+($/ *$/$3 32/$9 32/&2 7+/$5 11111 11111
'* '* :,5. :,5. :,5. :,5. :,5. :,5. $+ :+
 .RQWUROOH        

*ROWL[*ROG3DUD6RPPHU
*ROWL[*ROG3DUD6RPPHU
*ROWL[*ROG3DUD6RPPHU
        
 6SHFWUXP         
 .RQWDNW6&         
 6(/(&7(&3DUD6RPPHU         
 .HUE)/2         
 .HUE)/2%DVDJUDQ         
 .HUE)/2/HQWDJUDQ:3         
:HJHQ GHU VHKU WURFNHQHQ :LWWHUXQJ LQ GLHVHP )UKMDKU PXVVWHQ GLH %DOGULDQSIODQ]HQ QDFK GHU 3IODQ]XQJ PHKUPDOV
EHZlVVHUW ZHUGHQ 7URW]GHP HQWZLFNHOWHQ VLFK GLH LP 9HUJOHLFK PLW GHQ 8QNUlXWHUQ VHKU NRQNXUUHQ]VFKZDFKHQ
%DOGULDQSIODQ]HQ QXU VHKU ]|JHUOLFK 'LH EHVWH :LUNXQJ JHJHQ GLH LP 9HUVXFK DXIWUHWHQGHQ 8QNUlXWHU ZXUGHQ PLW GHP 3* 
HU]LHOW JHIROJW YRQ 3*  %HL EHLGHQ 3* ZXUGHQ JHULQJH 6FKlGHQ $XIKHOOXQJHQ XQG :XFKVKHPPXQJHQ DQ GHQ
%DOGULDQSIODQ]HQ IHVWJHVWHOOW GLH VLFK LP /DXIH GHV 9HUVXFKHV YHUZXFKVHQ XQG DOV WROHULHUEDU HLQJHVFKlW]W ZXUGHQ 'LH
DQGHUHQ 3* ILHOHQ LQ GHU KHUEL]LGHQ :LUNXQJ GHXWOLFK DE XQG LP )DOOH YRQ .RQWDNW  6& ZXUGHQ HUKHEOLFKH
3IODQ]HQVFKlGHQ IHVWJHVWHOOW GLH QLFKW WROHULHUEDU VLQG $XVIDOOJHWUHLGH XQG 8QJUlVHU WUDWHQ LP 9HUVXFK QLFKW DXI VR GDVV GLH
KHUEL]LGH:LUNXQJYRQ6HOHFW(&3DUD6RPPHUQLFKWEHZHUWHWZHUGHQNRQQWH
=LHORUJDQLVPXV
6\PSWRP

=XVDPPHQIDVVXQJ
190
/:.7.++6LB.LUFK
+HUEL]LGYHUWUlJOLFKNHLWLQ6SLW]ZHJHULFK%OWHQXQG%OlWWHU *(3 -D
9HUVXFKVJOLHGHU );
 .RQWUROOH
 .HUE)/2  OKD
 6(/(&7(&  OKD
 3DUD6RPPHU  OKD
 .HUE)/2  OKD
 &$72  NJKD
 &$72.RPSRQHQWH%  OKD
 &HQWLXP&6  OKD
 .RQWDNW6&  OKD  OKD
 3DUD6RPPHU  OKD  OKD
 %R[HU  OKD
 &HQWLXP&6  OKD
 &HQWLXP&6  OKD
 .HUE)/2  OKD
(UJHEQLVVH
11111 77777
'* '*
 .RQWUROOH  
11111 77777
'* '*
 .RQWUROOH  
11111 77777 &+($/ 32//$ )802) (3++( 11111 11111
'* '* :,5. :,5. :,5. :,5. 3+<72 $+
 .RQWUROOH      
 .HUE)/2      
 6(/(&7(&3DUD6RPPHU      
 .HUE)/2&$72&$72.RPSRQHQWH%      
 &HQWLXP&6      
 .RQWDNW6&3DUD6RPPHU      
 %R[HU&HQWLXP&6      
 .HUE)/2&HQWLXP&6      
%RGHQDUW$FNHU]DKO 1PLQ1'QJXQJ NJKD
&PV1:

&PV6:&
635,7=(1
9$ 1$
 
635,7=(1
1$ 1$

$XVVDDW$XIODXI 
/HKP
'DWXP=HLWSXQNW
$QZHQGXQJVIRUP
1$
635,7=(1 635,7=(1
9RUIUXFKW%RGHQEHD
635,7=(1
WURFNHQWURFNHQ WURFNHQWURFNHQWURFNHQWURFNHQ
=LHORUJDQLVPXV
=LHORUJDQLVPXV
6\PSWRP

*HUVWH6RPPHU
9HUVXFKVGDWHQ
9HUVXFKVNHQQXQJ
:HJHULFK6SLW]%ORFNDQODJHIDNWRULHOO.XOWXU6RUWH$QODJH
9HUVXFKVDQVWHOOHURUW 7+8(5,1*(196.LUFKHQJHO+HUU'U5|OHU.LUFKHQJHO
)UHLODQG5LFKWOLQLH $./FN8QNUlXWHUDQ*HPVH
6\PSWRP
%%&+YRQ+DXSWELV
7HPSHUDWXU:LQG
%ODWWIHXFKWH%RGHQIHXFKWH

&PV1:

WURFNHQQDVV
&PV1:
WURFNHQWURFNHQ
=LHORUJDQLVPXV
6\PSWRP

191
11111 77777 &+($/ 32//$ )802) (3++( 11111 11111
'* '* :,5. :,5. :,5. :,5. 3+<72 $+
 .RQWUROOH      
 .HUE)/2      
 6(/(&7(&3DUD6RPPHU      
 .HUE)/2&$72&$72.RPSRQHQWH%      
 &HQWLXP&6      
 .RQWDNW6&3DUD6RPPHU      
 %R[HU&HQWLXP&6      
 .HUE)/2&HQWLXP&6      
=XVDPPHQIDVVXQJ
:HJHQ GHU H[WUHPHQ 7URFNHQKHLW YRU XQG QDFK GHU $XVVDDW OLHI GHU 6SLW]ZHJHULFK VHKU ]|JHUOLFK DXI DP  0DL ]X HWZD 
 XQG ELV (QGH -XQL GLH UHVWOLFKHQ 3IODQ]HQ +LQVLFKWOLFK GHU 8QNUDXWZLUNXQJ ZDU ZLH DXFK LP 9HUVXFK LQ *URHQVWHLQ GDV
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EHIDOOHQHU %ODWWIOlFKH hEHU GLH 9HUVXFKVIOlFKH YHUWHLOW ZDUHQ PHKUHUH %HIDOOVFKZHUSXQNWH HUNHQQEDU ,Q GHU )ROJH ZDUHQ
JURH 8QWHUVFKLHGH LQ GHU :LUNXQJ GHU )XQJL]LGH DXI GHQ :HLGHQURVW LQQHUKDOE XQG ]ZLVFKHQ GHQ 3DU]HOOHQ GHU HLQ]HOQHQ
3UIJOLHGHU ]X VHKHQ 'LH (QGERQLWXU HUIROJWH ]X VSlW VR GDVV GLH 8QWHUVFKLHGH ]ZLVFKHQ GHQ HLQ]HOQHQ 3UIJOLHGHUQ QLFKW
PHKU VR GHXWOLFK ZDUHQ ZLH QRFK EHL HLQHU (LQVFKlW]XQJ HWZD HLQH :RFKH ]XYRU =X GLHVHP =HLWSXQNW ZDU EHL $OWR  (&
HLQH GHXWOLFKH :LUNXQJ DXI GHQ :HLGHQURVW VLFKWEDU 2SXV 7RS XQG 6<'   ) ZLHVHQ QRFK IXQJL]LGH (IIHNWH DXI hEHU
DOOH 3UIJOLHGHU KLQZHJ DXHU .RQWUROOH ZDU EHL GHU (QGERQLWXU HUNHQQEDU GDVV GLH :LUNXQJ GHU )XQJL]LGH EHUHLWV
QDFKJHODVVHQ KDWWH 6LFKWEDU DQ GHQ KRKHQ ELV VHKU KRKHQ :HUWHQ IU GLH %HIDOOVVWlUNH DQ GHQ REHUHQ %OlWWHUQ GHU
/DQJWULHEH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'LH VWDUNHQ 6FKlGHQ DQ GHU +HUEVWNDPLOOH LP )UKMDKU  ELV ]X   EHIDOOHQH 3IODQ]HQ ZDUHQ $QODVV IU GLH
'XUFKIKUXQJ GLHVHV 9HUVXFKHV PLW GHP =LHO GHUDUWLJ VWDUNH GDV %HWULHEVHUJHEQLV JHIlKUGHQGH 6FKlGHQ GXUFK
5VVHONlIHUODUYHQ LQ GHU )UKMDKUVNDPLOOH NQIWLJ ]X YHUPHLGHQ E]Z ]X UHGX]LHUHQ 'HU %HIDOOVEHJLQQ LQ GHU )UKMDKUVNDPLOOH
ZXUGH LP (&  IHVWJHVWHOOW 0LW PHKUHUHQ GHU LP 9HUVXFK JHWHVWHWHQ ,QVHNWL]LGH ZXUGH QDFK  7DJHQ HLQH  %HKDQGOXQJ
GXUFKJHIKUW
%HL GHU %RQLWXU ZXUGHQ MH 3DU]HOOH  .DPLOOHVWlQJHO OlQJV DXIJHVFKQLWWHQ XQG GLH )UDVWHOOHQ HUIDVVW 'LH $XVZHUWXQJ GHU
(UJHEQLVVH ]HLJW GDVV &DO\SVR DOV EHVWHV 0LWWHO OHGLJOLFK HLQHQ :LUNXQJVJUDG YRQ   HUUHLFKW KDW 'HU :LUNXQJVJUDG GHU
0HKU]DKO GHU ,QVHNWL]LGH ODJ ]ZLVFKHQ  XQG   'HU :LUNXQJVJUDG GHV HLQ]LJHQ DQZHQGEDUHQ ,QVHNWL]LGHV QHEHQ
.DUDWH PLW =HRQ7HFKQRORJLH 7UDIR :* XQG /DPEGD :* JHJHQ EHLHQGH ,QVHNWHQ LQ .DPLOOH .DUDWH =HRQ ODJ EHL  
$EHUDOOHGLHVHYLHU,QVHNWL]LGHHQWKDOWHQDOV:LUNVWRIIODPEGD&\KDORWKULQ
'LH LP 9HUVXFK HUUHLFKWHQ :LUNXQJVJUDGH VLQG IU GLH 3UD[LV DOV QLFKW DXVUHLFKHQG HLQ]XVFKlW]HQ 'DEHL LVW HV XQNODU RE GLH
XQEHIULHGLJHQGHQ (UJHEQLVVH DXI HLQHQ QLFKW RSWLPDOHQ $QZHQGXQJVWHUPLQ XQGRGHU GLH QLFKW DXVUHLFKHQGH :LUNXQJ GHU
,QVHNWL]LGH DXI GLH LP 6WlQJHOLQQHUHQ OHEHQGHQ 5VVHONlIHUODUYHQ ]XUFN]XIKUHQ VLQG 9RU ZHLWHUHQ ,QVHNWL]LGYHUVXFKHQ LQ
.DPLOOH LVW HV GHVKDOE YRU DOOHP HUIRUGHUOLFK GHQ JHQDXHQ ]HLWOLFKHQ %HIDOOVYHUODXI GXUFK GLH 5VVHONlIHUODUYHQ ]X HUPLWWHOQ
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